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Pressure grows for 
denationalisation 
Jn France, Page 8 
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Man dies Sinclair 
in Ulster plans 
as police London 

flotation 



' One mao died and several others 
were injured in Belfast when police 
unsuccessfully tried to anest the 
publicity director of Nonlid, a UJS. 
snpport jronp far the Pnmszonai 
ISA, who has been banned from 
Northern Ireland .by UK aufhori- 
4te& 

Police firing plastic bullets and 
wielding batons charged a crowd of 
demonstrators when Marvin Galvin 
appeared on a platform to a 

rally, but the American was appar- 
ently passed out cd their reach cnrer 
the heads of the crowd. 

The demonstration HitH been or- 
ganised by Sinn Fein, p o li tica l wing 
of the Provisional IRA, to marie the 
13th anniversary of introduction, of 
internment without trial, a practice 
suspended in 1975. Paged - 

Walesa in talks 

Former senior officials and advis- * 
ers of the banned Solidarity trade 
union movement, who were recent- 
ly released under a Polish Govern- 
ment amnesty, plan to meet Mr 
Lech Walesa, the union's f comer 
leader. Page 10 

Kuwait arms deal 

Kuwait is expected to sign an 
agreement with Moscow soon for 
the purchase of. more than $300m 
worth of Soviet' aims and equip- 
ment. 

Corsica votes 

Corsica's voters went to the- polls 
yesterday to choose anew regional 
assembly. The separatist Corsican 
Movement for Sett Petenalnation 

SfaflftJBttr ft p'nwU; foppj/. • 

Mugabe Iri ^caantrol 

Zimbabwe Prime Minister Mr’ Rob- 
ert Mugabe, closed Zanu:PF*s toar 
gress ra Harare fiinriy ui/contraJ of 
all dements inJhe pmty.Tage 18. . 

Kohl counters 

Chancellor Helmut .Kohl has 
strongly rejected a. new dairn in the 
Soviet press at West German “re- 
vanchism "Page 2 


SINCLAIR RESEARCH, British 
home computer company, plans to 
go public on the London Stock Ex- 
change early next year. Rage 3 

ANOTHER relatively quiet week 
for continental currencies resulted 
in little change in the European 
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Monetary System. The overall 
strength of the dollar, which at one 
time touched an lift-year high 
against the D-Mark, helped to keep 
pressures in the system in check 
The Belgian franc- remained the 
weakest member, but a continued 
slight improvement by the currency 
meant the ftgififan National Bank 
was able to stay on the sidelines, 


Death sentences 

A revolutionary court in Afghani- 
stan sentenced 15. people to death 
and jailed 21 for anti-government 
activity, according to Kabul radio. 

Sikh split 

India's Sikh problem deepened with 
a split among Sikh factions and the 
deaths of four extremists in dashes 
with police in the state of Punjab, 
page 2 

Brazilian candidate 

Snr Paulo SaUm M aluf, the son of a 
Lebanese Immigrant, won thepres- 
fc feurtjf n nomination .for BrazLTs rut 
ing Social Democrat party in next 
Matrix's 'e te ctians. Page 2 • 

Canada poH 

Canada's opposition,: Conservative. 
Party is heading for a general elec- 
tion breakthrough in the. Ubmal 
stronghold of Quebec, according to 
opinion polls.- . 

CostaRica shake up 

President Luis Alberto Monge of 
Costa Rica called for the resigna- 
tion of his cabinet with foe aim of 
carrying out a. reshuffle. Page 2 

Two by two by two . 

Identical twin sistera married to 
i dpp*fo*l twin brothers gave birth to 
babies, a boy. and a girl, within an 
hour of each other at Ch e st er field, 
England 

Motor cycle title 

American Eddie Lawson, riding a 
Yamaha; won-tbe world 500 cc mo- 
tor cyde road racing championship 
with victory- in the Swedish grand : 
pzixat/ 


The lira weakened slightly from its 
position at the top of theEMS and 
the French franc also declined, 
while the guilder, Danish krone and 
Irish punt were a Ettie finner. 

Tfie chart sJuribs die two communis 
on European Monetary System ex- 
change mtes. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rale* from 
which rut currency (except the lira} 
may move more than 2ft per cent 
The-lower chart gives each curren- 
cy> divergence from its “central 
rale" against the European Curren- 
cy. Unit (ECU), itself a basket of Eu- 
ropean currencies 

AMEH GROUP, the Finnish tobac- 
co, paper and pu bl is hin g company, 
is to acquire the Korphraara Group 
in a deal worth FM 237m (540m). 
Page 12 

HONG KONG’S Mass Transit Rail- 
way Corporation approved the issue 
of HKS500m (S83.7m) in floating 
rate notes - the cdony’s*first Hong 
Kang dollar FRN. Page 12 

ACQUISITIONS end mergers ai UK 
companies rose 7 per cent in the 
second quarter, but their value was 
62 per cent lower than in the first 

quarter. 

POLAND is baring to rely more 
than ever on sales of coal and raw 
materials for export earnings as 
hard currency sates of engineering 
products have phinunetted. Page 2 

CIVIL ENGINEERING companies 
in Britain report growing work- 
loads but the outlook is still gloomy, 
their federation said. 

A BITTER row has broken out be- 
tween Singapore International Air- 
lines Air Lanka of Sri Lanka 
over air services between Singa- 
pore and Colombo. Page 2 

ULTRAMAR, the energy and ship- 
ping group, has cancelled orders for 
fore bulk carriers being built by a 
Spanish shipyard because of deliv- 
ery delays. A sixth vessel may also 
be cancelled. Page 2 

IC INDUSTRIES. Chicago-based 
conglomerate fanned around the Il- 
linois. Central Gulf . Railroad, has 
signed a definitive agreement to 
acquire Pneumo Corporation, a 
loading supplier of aircraft compo- 
nents for 5588m. Page 12. 


Production liifficaitim In London 
may have resulted in typographical 
errors in 1 unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 


China plans reshuffle to bring in younger leaders 


BY MARK BAKER IN PEKING 

THE CHINESE leadership is con- 
sidering an extensive reshuffle of 
top positions in the bureacracy and 
the Cbmmunist Party. 

The changes, expected before the 
end of the year, could see three of 
the most senior government minis- 
ters replaced and new appoint- 
ments to the powerful standing 
committee of the politburo. 

Well- informed diplomats believe 
the changes, under discussion for 
several months, are being designed 
to consolidate a younger govern- 
ment leadership. 

They would enhance the already 
firm control of China’s paramount 
leader. Deng Xiaoping, and his key 
lieutenants, Premier Zhao Zj'yang 
and party general secretary, Hu 
Yaobang. 

It is believed that at least six 
ageing minis ters are being consid- 
ered either for promotion out of 
their gristing jobs or a sideways 
move. 

The three most important 


changes are expected to Involve the 
Ministers of Foreign Affairs, De- 
fence and Trade. Diplomats believe 
the most likely moves are; 

• Wo Xueqian, the Foreign Minis- 
ter, to be promoted to a senior advi- 
sory role. 

Wu, who is well respected and a 
dose ally of Premier Zhao, would 
remain a member of the State 
Council, China's cabinet, but take a 
bigger role in foreign policy plan- 
ning and in liaison between foe par- 
ty and the State Council on foreign 
affairs matters. 

Qian Qichen. the present Vice- 
Foreign Minister, is the man most 
often mentioned as a successor to 
Wu. He is now responsible far So- 
viet and East European affairs and 
has headed the consultations with 
the Soviet Union over the past two 
years. 

B %h«ng Aiping, the Defence Minis- 
ter, to relinquish his ministerial 
post 

Zhang, who is 74, would probably 


also have to give up his position on 
the State Council to his successor, 
but would remain on foe military 
commissions of the party and the 
central government. 

• Chen Muhua, the Minister for 
Foreign Economic Relations and 
Trade, to be moved and effectively 
demoted. 

There has been strong criticism 
within the hierarchy of her han- 
dling of the portfolio and of continu- 
ing bureaucracy and inefficiency 
within the department She would 
probably remain on foe State Coun- 
cil. but with reduced influence. 

Another minister thought to be 
under consideration for replace- 
ment is Wan Bingqian, the Finance 
Minister. 

One or two new appointments to 
the politburo standing committee 
before the end of the year are also 
thought likely. 

The six-member standing com- 
mittee - which includes Deng Zhao, 


Hu and the president Li Xiannian — 
represents foe core of power in Chi- 
na. 

The critical factor in any changes 
is the health of its oldest member, 
86-year-old Marshal Ye Jianying, 
who was a backer of the deposed 
Hua Guofeng, China's leader after 
the death of Mao. 

Despite a gradual deterioration in 
his health over the past two years, 
he has refused to relinquish his offi- 
cial positions. 

Chinese sources say that he has 
been close to death for the past 
three weeks. He is being fed intra- 
venously and a tracheotomy has 
been performed to assist his brea- 
thing. 

His death will open an important 
vacancy in the committee and some 
diplomats believe that an extra po- 
sition will be added at the same 
time that be is replaced. 

The most likely candidate for 
promotion to the committee is be- 


lieved to be Wan Li, the present Se- 
nior Vice-Premier. 

Li is dose to Premier Zhao and 
has had a leading role in 
implementing China's extensive ag- 
ricultural reforms over the past few 
years. 

His promotion could pave the 
way far U Peng, a Junior Vice-Pre- 
mier, to move into the Senior Vice- 
Premier’s post Li, who is in his 
mid-50s and regarded as one of the 
rising stars of foe Government, is at 
present in charge of energy policy. 

If a seventh position is created in 
the politburo standing committee 
Peng Zhen, the chairman of foe Na- 
tional People's Congress, is consid- 
ered a possible candidate. 

Peng has been a member of the 
Chinese Communist Party even 
longer than Deng Xiaoping and is 
said to be demanding recognition 
for his long service. But his age. 82, 
might militate against his appoint- 
ment 


Regan pledge against 
bearer bonds fails to 
end ‘repackaging’ row 

BY PETER MONTAGNON IN LONDON AND WILLIAM HALL IN NEW YORK 


MR DONALD ’REGAN, the U.S. 
Treasury Secretary, has moved to 
scotch speculation that the UJ5. is 
planning to issue bearer bonds to 
foreigners which would compete 
heavily far investors’ money in the 
Euromarkets. 

“The Treasury Department has 
no plans to issue bearer securities,” 
he said in a letter to Senator Robert 
Dole, the Republican Chairman of 
file Senate Finance Committee. 

Although Mr Regan's reassur-. 
ance was welcomed by Some of the 
Administration's critics, it failed to 
defuse the growing political row in 
frCesgress over the way the Treasu- 
ry plans to sell its debt to foreign far 
vectors. 

Last week's highly successful 
overseas issue of “repackaged” US. 
government-backed securities in 
bearer farm led by Salomon Broth- 
ers which could turn out to be the 
first of many such issues, has been 
strongly criticised by some mem- 
bers of Congress, who fear that it 
will open the door to tax evasion by 
US. citizens. 

On Friday the Senate adopted a 
non-binding resolution to end the 
sale of this type of security to for- 
eigners in bearer form and ordered 
the US. Treasury to take steps to 
prevent the sale or resale of securi- 
ties in bearer form backed by US. 
government securities. Similar 


Hie US. dedmon to remove 
withholding taxes from interest 
payments on domestic bonds 
may spark an international con- 
test to attract capitaL The threat 
of dnenkm of capital had al- 
ready prompted the West Ger- 
man authorities to consider re- 
moving their own 25 ger cent 
coupon tax. Page 11 

legislation was introduced in the 
House of Representatives. 

Senator Howard Metzenbaum, 
the Ohio Democrat who introduced 
foe amendment; accused some of 
the “largest investment hanking 
houses” in the US. of moving to cir- 
cumvent the will and intent of Con- 
gress. He said that the practice of 
selling altered Treasury securities 
in bearer form abroad should be 
“condemned.” 

The Salomon Brothers issue fol- 
lows the passage last month of US. 
legislation repealing the 30 per cent 
withholding tax charge on interest 
paid to foreigners. The legislation 
left open the possibility far the 
Treasury to issue bearer bonds if it 
wished. 

The US Treasury has not yet 
disclosed details of how the repeal 
of the withholding tax will work in 
practice, but says that it intends to 
issue regulations shortly covering 


the issue of various types of altered 
Treasury securities abroad. 

It is in the US Treasury’s inter 
est to tailor a security specifically 
aimed at foreign investors, but 
bankers argue that unless the secu- 
rities are in bearer ham, where the 
name of the investor is kept anony- 
mous, foreign demand w£D be lim- 
ited. US securities issued in bearer 
form on virtually equal footing with 
Eurobonds make life difficult for 
new issue managers in Europe. 

Following the congressional criti- 
cism, US bond prices fell sharply 
on Friday afternoon and the US 
Treasury feftit necessary to issue a 
statement to clarify the confusion 
in the government bond market 

It said that the Senate resolution 
would not affect In any way” the is- 
sue of securities prior to the action, 
and said it would not disrupt “any 
plans the Treasury Department or 
others have for the issuance of such 
securities.” 

As far the Treasury’s current 
study on simplifying foe US. tax 
system, due to be completed in De- 
cember, Mr Regan said that his per- 
sonal preference was for a broader 
tax base and lower rates. Ameri- 
cans were becoming “more and 
more fed up” with the country’s lab- 
yrinthine tax system, be said. 

Lex, Page 10; Reshaping UK 
gilts. Page 3 


Further UK interest rate cuts 
tied to strength of sterling 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE BRITISH Government is eag- 
er to engineer further cuts in inter- 
est rates this week or next provided 
the pound retains its recent 
strength on the foreign exchange 

markets. 

The Rank of England is expected 
to hold back for a day or two, to give 
time for the foreign exchange mar- 
kets to assimilate last week's one 
percentage point cut in banks' base 
lending rates to 11 per cent 

The Treasury is anxious to get 
back on track towards interest 
rates of 10 per cent or less as soon 
as possible, however, to help give a 
downward push to inflation and to 
pay settlements in the coming wage 
round. 

This is particularly important in 
view of foe Treasury’s efforts to 
Emit the rise in next year's wage 
bill far public servants to 3 per cent 

The cabinet is expected to agree 
formally to' the 3 per cent public 
sector “pay factor" for the next fi- 
nancial year soon after ministers 
return from holiday. 

There is anxiety within the Gov- 
ernment that the annou n cement of 
a 3 per cent pay factor might lead to 
an upsurge in militancy amongst 
public s e cto r trade unions if the in- 
flation rate were seen to be rising 
rather than failing by this autumn. 


Although a 3 per cent pay factor 
would be the same as that applied 
in the current financial year, it 
would imply a further squeeze on 
real incomes in the public sector 
even if the inflation rate falls to 4 
per cent which the Government is 
hoping for next year. 

For the rest of this year the infla- 
tion rate will be crucially influenced 
by the level of interest rates. 

Inflation has been stable at an 
annual rate of around 5 per cent for 
the last 12 months. However, the re- 
tail prices index for this month will 
be pushed up by almost 1 per cent 
as a result of the 225 percentage 
point rise in interest rates on home 
loans to I2£ per cent in July. 

Buil ding societies, the main 
source of home loans, raised their 
rates in response to a two-stage in- 
crease in banks' ba se fending rates 
from 9.25 per cent to 12 per cent as 
sterling weakened in July. 

The Government is extremely 
anxious that the societies ahwild 
bring down their rates at least part 
of the way to previous levels. The 
societies have made it dear, how- 
ever, that they trill not consider a 
move unless interest rates gen- 
erally fall considerably farther. 

The prospects for such a fall 
hinge on the fortunes of the pound 


on the foreign exchange markets, 
and tins in turn will depend to a 
considerable extent on sentiment in 
the markets about the future of the 
UK coal miners' strike and the like- 
ly support from other unions. 

The Government and the Bank of 
.England have repeatedly denied 
that they have a target for the ex- 
change rate, but it is dear that they 
will be unwilling to reduce the in- 
centive for investors to put their 
money in sterling assets, if there is 
any sign of a serious slide in confi- 
dence. 

On the other hand, the Govern- 
ment is anxious to bolster the for- 
eign exchange markets' confidence 
that inflation - and public sector 
wage costs - are now under controL 
High interest rates can undermine 
tha t confidence and the signs are 
now that offidals will be testing the 
idea that a steady, but gradual, fall 
in interest rates may even stiffen 
confidence in the pound. 

For this reason the Bank of En- 
gland would probably like to encou- 
rage some further downward move- 
ment in market interest rates, even 
if a further cut in base rates has to 
be postponed. 

Interest rate iflosioos, Lombard, 
Paee9 
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Brazil likely to 
reject new IMF 
monetary limi ts 

BY ANDREW WHITLEY IN RIO DE JAN1ERO 


BRAZIL opened a new round of ne- 
gotiations today with the Interna- 
tional Monetary Fund (IMF) on re- 
vising its three year adjustment 
programme. The negotiations are 
expected to lead to a signing of an- 
other letter of intent - foe country's 
sixth in 19 months. 

The revision to the present letter 
of intent finalispri only five months 
ago, is necessary because of Brazil's 
failure to bring inflation under con- 
troL This in turn has provoked an 
overshoot in foe money supply and 
monetary based indices well be- 
yond tiie limit set by the IMF. 

Brazilian officials suggest that 
the via ting IMF team led by Sr Ed- 
uardo. Wiesner Duran, head of the. 
Western hemisphere division, will 
urge Brazil to apply more austerity. 

This is likely to be rejected by foe 
Brazilian authorities, beaded by Sr 
Antonio Delfim Netto, the Planning 
Minister, who now believe that in- 
flation in Brazil is being fuelled by 
supply, not demand factors. 

Inflation in the 12 months to the 
end of July was 218 per cent, an an- 
nual rate six times greater than 
that optimistically forecast last 
year for the last quarter of 1984. 

Under the fifth letter of intent, 
both tiie money supply and mone- 
tary based targets were permitted 
to grow by only 50 per cent this 
year. However in the 12 months to 
June, central bank figures show 
that money supply was up 112 per 


Half-year results for Brazil's 
once highly- profitable banks are 
showing a marked turn for the 
worse. A study of results at 13 
leading banks showed that net 
profits at the end of June were 
averaging only half the inflation 
rate. Page 10 


cent while the monetary base had 
expanded by 89 per cent 

At the end of last week, Sr Er- 
nane Galveas, the Finance Minis- 
ter, acknowledged that the current 
IMF negotiations would lead to a 
new letter of intent, contradicting 
an earlier assertion that Brazil had 
met all its IMF targets. 

Also conducting its own evalua- 
tion this week of the performance 
of the Brazilian economy, in paral- 
lel with the IMF talks, is the eco- 
nomic subcommittee of the New 
York-based Bank Advisory Commit- 
tee for Brazil. 

Buoyed by its exceptionally 
strong foreign trade performance, 
Brazil is expected to take a tough 
line with its creditors, arguing that 
it has gone as far as it can in de- 
pressing living standards and cut- 
ting the public sector deficit. Fail- 
ure to agree on a new letter of in- 
tent would lead to the suspension of 
the disbursement of the next 
tranches of the IMF and interna- 
tional bank loans due at the end of 
September. 


Seoul 
searching 
for Games 


without 

discord 


IN BEST tradition, the Olympic 
Games closed in Los Angeles last 
night by limping into the sunset 

The credits rolled, and the Olym- 
pic flame was extinguished. Yet 
even as it flickered, realisation 
dawned that the Olympics were still 
in business and had once again 
survived their own assault course. 

Politically, the Olympic move- 
ment faces four years in the wilder^ 
ness, during which the Internation- 
al Olympic Committee (IOC) will 
seek to prevent a repetition of the 
boycott by the Soviet Union and its 
allies which marred the Games of 
the past two weeks. 

On balance, the signs are good 
that the 1988 Games will open as 



planned in South Korea, though 
who will be there, and who will not, 
is impossible to say. 

The Koreans are spending heavi- 
ly. The total cost of foe 1988 Games 
will be at least S3bn - far more than 
Los Angeles spent - though that in- 
cludes some private investment, 
plus spending on civic infrastruc- 
ture 

Mr Lee Jae Hong, a spokesman 
for the Seoul Olympic Organising 
Committee (Slope), says a direct 
eost^ figure of Si .6bn includes con- 
struction of new sports facilities, 
running expenses, and personnel 
and administration costs. 

A further S1.4bn, to be paid by lo- 
cal and central government, in- 
cludes spending on roads, subways, 
the Seoul air terminal, communica- 
tions and public transport 

These sums are reflected in 
South Korea's current five-year so- 
cial and economic development 
plan. 

Income will be derived from five 
sources: marketing of the Games; 
emblem and mascot sales; the sale 
of TV rights; ticket sales; sale of 
commemorative coins and a weekly 
lottery. 

Continued on Page 10 
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OVERSEAS NEWS 


Polish ship hit 
as naval force 


GandM may j Brazilians select leadership rivals 


:athers in Suez 


direct rule 

in Punjab 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BY TONY WALKER IN CAIRO 


AN INTERNATIONAL naval 
force of minesweepers and 
support craft is gathering in 
the Red Sea and the Gulf of 
Suez to assist Egypt in clearing 
mines that have damaged at 
least 17 ships since July 9. 
Meanwhile Libya, strongly 
suspected by both Egypt and 
the U.S. of laying the mines, 
has denied any involvement. 

At the weekend, a Polish 
ship, the Josef Wyblcki became 
the latest casualty of what 
Egyptian officials are describ- 
ing as a new brand of inter- 
national terrorism when it hit 
a mine at the entrance to the 
Red Sea, damaging its engine 
room. 

Suspicion for planting the 
mines has fallen on a Libyan 
ship that transitted the Suez 
Canal on July 6 laden with arms 
for Ethiopia. But a broadcast 
by Libyan Radio at the week- 
end said there was " no link 
whatsoever " between Libya 
and wbat it called a conspiracy 
to min e the waters. The broad- 
cast claimed the mining was a 
plot between the U.S. and 
Israel to enhance U.S. .strategic 
penetration of the region. 

“ All the evidence confirms 
that the organiser and the 
executioner of this tactical 
operation is a state which 

possesses advanced technical 
capabilities with which it 
wanted to realise some strategic 
gains to make the Red Sea an 
American and western sphere 
of Influence and a channel link- 
ing the American fleets and 
bases in the Mediterranean and 
the Indian Ocean,*' the broad- 
cast said. 


Egyptian minesweepers, 
assisted by U.S. mine warfare 
experts, have been scouring the 
Gulf of Suez for more than a 
week in search of the mines. 

On Friday, President Hosni 
Mubarak of Egypt said Iran 
and Libya were suspected of 
planting the mines though he 
could “not he 100 per cent 
sure.” He warned that who- 
ever was responsible would be 
denied access to the Suez 
Canal. 

Egypt has asked Italy, which 
has three minesweepers sta- 
tioned in Die Gulf of Aqaba, 
to assist in the operations, while 
Holland and Greece are the 
latest countries offering to par- 
ticipate. The Soviet Union is 
understood to have a mine- 
sweeper standing by near the 
entrance to the Red Sea. 

France has already dis- 
patched mine war experts to 
Cairo and is sending two mine- 
sweepers plus a support vessel. 
In addition four British mine 
hunters, able to collect un- 
exploded mines for examina- 
tion, are on their way to .the 
Gulf of Suez from the central 
Mediterranean. They should be 
in place by the end of the week. 

An American research vessel, 
the Harkness, is already in the 
Gulf of Suez providing a base 
for the 15 U.S. mine warfare 
experts assisting the Egyptian 
navy. Also expected in the 
region soon are four U.S. Sea 
Stallion mine - clearing heli- 
copters. They are on board a 
large U.S. naval vessel on its 
way through the Mediterranean 
to the Suez CanaL 


Israeli Government denies 
Lebanon pull-out plan 


By John Elliott in New Delhi 

FACED WITH continuing 
violence and political uncer- 
tainty in the Punjab, the 
India Government is finalis- 
ing plans for constitutional 
changes which would enable 
it to continue to ran the 
predominantly Sikh state 
without democratic institu- 
tions for another year. 

The move, which is likely 
to he extremely unpopular 
with many Sikh leaders and 
may lead to renewed out- 
breaks of violence is part of 
a continuing battle between 
Sikh leaders and the Indian 
Government for long-term 
power in the state. 

Mrs Indira Gandhi, the 
Indian Pri&v Minister, intro- 
duced direct rale from New 
Delhi (so-ealied President’s 
role) in Punjab last October. 
Bnt under the constitution 
this most end in two months’ 
time. Mrs Gandhi, however, 
is now believed to be finalis- 
ing legislation to extend 
President’s Role which 
Parliament could pass next 
month. 

Meanwhile further evid- 
ence of the rift in the Sikh 
leadership emerged yester- 
day when established Sikh 
leaders, including the sect’s 
five high priests, called for a 
world Sikh conference to 
take place in Amritsar on 
September 2. 

They want to overthrow 
decisions taken on Saturday 
at a separate Sikh confer- 
ence convened hv Baba Santa 
Singh, the elderly Sikh whose 
followers are repairing the 
Golden Temple complex 
against the priests’ wishes. 

Baba Santa is regarded by 
the priests and other Sikh 
political leaders as a stooge 
of Mrs Gandhi and the Con- 
gress (I) Party. His confer- 
ence was rejected by them 
last night as a "gathering of 
Congressmen, daily wagers, 
hired labour and other such 
people.” 


BRAZIL'S two leading political 
parties, the government-backed 
Partido Democratico Serial end 
the Opposition Partido do 
Movimemo Democratico Bresi- 
Iiero formally selected their 
candidates over the weekend 
fbr the’ electoral college which 
i meets in January to choose the 
country’s next leader. The win- 
ner wilt succeed President Joao 
Figueiredo next March. 

The contest the first open 
contest since the military coup 
of 1964, promises to be a bard 
fought battle, involving a sharp 
clash of styles and back- 
grounds. between Sr Paulo 
Maluf, a maverick political out- 
sider, in the military-led 
regimes’ ranks, and Sr Tan- 
credo Neves, a veteran politi- 
cian who harks back to the long- 
gone era of President Getulio 
Vargas. 


Coincidentally next week 
marks the 30th anniversary of 
the suicide— in office — of Presi- 
dent Vargas, a populist and 
ardent nationalist whose death 
traumatised the country at the 
time. 

At the PDS convention in 
Brasilia on Saturday the 
superior organisation of Sr 
Maluf. undoubtedly the most 
skilful politician in Brazil 
today, gave him a comfortable 
victory by 433 votes to S50 over 
his adversary Sr Mario 
Andreazza. 

A self-made millionaire of 
humble Levonese origin, Sr 
Maluf has succeeded despite 
attempts by the Figueiredo 
Government to sidetrack his 
candidacy. Interest in the 
coming months’ run-up to the 
electoral college will now centre 


on the extent to which the 
Government backs its official 
candidate. 

As an ardent supporter of 
free enterprise, and an inter- 
nationalist, foreign businessmen 
and bankers would probably 
prefer to see the former San 
Paulo Governor as President. 
The big drawback is that he is 
a highly divisive figure in the 
country. 

Immediately after his victory 
in the Convention. Sr Maluf 
declared be wonld work for the 
unity of the official party — a 
task made more difficult by the 
stated intention of some backers 
of Sr Andreazza to switch their 
ztlle&ancies to the opposition. 

At the more modest proceed- 
ings. of the PMDB in Brasilia 
most controversy centred on the 
choice of a former president of 


the PDS as running-mate for 
Sr News. 

The nomination of Sr Jose 
Saroey, a federal senator who 
resigned only three months ago 
from his party’s presidency, was 
the price demanded by a break- 
away faction of the PDS for its 
support of die Opposition 
candidate. 

The PMDB leadership, 
together with tfie PDS “Liberal 
Front" in a so-called Demo- 
cratic Alliances bad put up a 
single slate of Neves and Sarsey 
tor confirmation by the 
convention. 

But for many on the Left of 
the party and in the smaller 
Brazilian labour parties, such 
pragmatism was u unacceptable, 
coming as it did after the abrupt 
decision to abandon the cam- 
paign for direct presidential 
elections this year. 


‘Do-nothing’ Democrats attacked 


BY REGINALD DALE, U3. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
used his weekly radio address 
to the nation to lash out at the 
Democrats for blocking Con- 
gressional legislation that he 
said was favoured by “ the 
overwhelming majority of 
Americans." 

In his weekend broadcast Mr 
Reagaq struck a theme that is 
likely to become increasingly 
familiar In the just under three 
months left before November's 
elections. 

He in effect accused the 
Democratic leadership of the 
House of Representatives of 
thwarting the will of tbe people. 

Mr Reagan borrowed a well- 
known quotation from President 
Harry Trueman to atlack the 
: 44 do-nothing ’’ Democrats. Mr 


Trueman applied the “do-noth- 
ing" description to the Republi- 
can-dominated Congress in the 
1948 election, in which he too 
ran against Congress as much 
as against his official opponent. 

Mr Reagan attacked the 
Democrats for refusing to allow 
votes in the House, on five 
measures for which he has long 
been pressing. They include a 
constitutional amendment re- 
quiring a balanced budget, 
various tax reforms and tougher 
penalties for drug dealers and 
other criminals. 

Mr Reagan paid tribute to Mr 
Trueman who was feted as a 
party hero at last month’s Demo- 
cratic convention in San Fran- 
cisco. Mr Trueman, Mr Reagan 
said, “was not afraid of the 


American people ... of 
democracy of putting issues to 
the test of a vote.” j 

Mr Reagan’s remarks drew a . 
sharp rejoinder from Mr Tip ' 
O’Neill, the Democratic House , 
speaker, who said that if the 
President really cared about his 
agenda he would have stayed in 
Washington to work on it and 
not gone on vacation at his 
California ranch. I 

Mr Walter Mondale, Mr 
Reagan’s Democratic challenger, 
said that it was ludicrous for Mr 
Reagan to quote Mr Trueman. 
“Trueman had a sign on his 
desk that said ’the buck stops 
here.' Given Ronald Reagan’s 
record he ought to have a sign 
that says ' the buck is borrowed 
here*," he said. 


President, seeks 
reshuffle 
in Costa Rica 


By Tim Goon* in Managua 


U.S. may sell more missiles to Saudis 


BY OUR US. EDITOR M WASHINGTON 


THE State Department confirmed at the weekn 
end that tbe UB. is discussing new arms sales 
to Saadi Arabia, including the supply of 
additional air-to-air Sidewinder missiles. 


BY DAVID LSI NON IN TEL AVIV 


ISRAEL’S FORCES could be 
withdrawn from Lebanon within 
two months, according to Israel 
Radio. But the interim govern- 
ment has no Intention of taking 
any decision on a pull-back at 
this stage. 

The postibility of a rapid 
withdrawal of the army from 
IjImtiati was raised over the 
weekend by Zsrael Radio. It 
reported that plans fbr evacuat- 
ing Israel’s forces within two 
months bad been prepared by 
senior officers serving in 
Lebanon. 

Bnt Government and army 
spokesmen rushed to deny 
there was any such plan. They 
were equally vigorous in deny- 
ing the claim that the proposal 
had been Ignored by politicians. 

Professor Moshe Arens, the 
Defence Minister, told the 


Cabinet yesterday that the 
radio report was untrue. 

However, it is understood 
that the radio reporter had 
Indeed been informed by a 
senior army officer that from 
the logistical point of view it 1 
would be possible to carry out 
a complete withdrawal within 
two months, once the politicians 
gave tbe go-ahead. 

Any decision on a redeploy- 
ment or withdrawal from 
Lebanon is likely to be post- 
poned until a new government 
is formed. 

If tbe new government is 
beaded by Labour, withdrawal 
could take place within sax 
months. But if the T.ikud con- 
tinues to rule, then the chances 
of a pull-back within tbe fore- 
seeable future would be more 
remote. 


Sri Lanka bomb 
blast mystery 


MYSTERY su r roun ds a bomb 
blast which kffled 19 people 
at a police station in Chan- 
nakam on the outskirts of 
Jafna, capital of the mainly- 
Tamll Northern Province of 
Sri .Lanka, Reuter reports 
from Jaffaa 

The Defence Ministry in 
Colombo yesterday blamed 
separatist guerrillas for Sat- 
urday night’s explosion, while 
the leading Tamil political 
party implied It was the work 
of Sri Lankan security forces. 

Tbe Cbunnakam blast is 
the latest in a series of violent 
Incidents In the Jaffna area 
since Tamil separatists, seek- 
ing independence from the 
majority Sinhalese, launched 
an offensive on August 4. 


The department, however, would not con- 
firm a Washington Post report that the Saudis 
had informally asked for almost three 
thousand Sidewinders at a cost of perhaps 
$270m (£2 08m). It said no decision had yet 
been taken. 

U.S. officials said that while the Administra- 
tion, was favourably disposed to the Side- 


■ winder sale, it did not want to submit it to 
Congress until next year. Tbe Administration 
is concerned that the sale, which would prob- 
‘airfy be strongly opposed by Jewish groups, * 
might become an issue' in November's 
elections. 

The Saudis wanted the missiles as part of , 
a master plan to build up their armed forces 
so as to be able to fight a sustained, high 
intensity war for at least 3fidays, officials said 
In Washington. Hie Saudi goal was reported 
to be to acquire up to 11,000 of the' heat-i 
seeking Sidewinders. 


PRESIDENT MONGE of Costa 
Rica has called Air the resigna- 
tion of his entire Cabinet with 
the aim of carrying out a major I 
reshuffle. i 

His Government has been 
under heavy pressure over the 1 
past two months following the ] 
opening of a Right-Left breacn 
within the Cabinet, an incipient 
foreign exchange crisis and the 
banana workers' strike In the 
Pacific Coast plantations of the 
United Fruit Company. 

The two' Cabinet members 
most likely to be sacked are Sr 
Angel Solano, Minister of 
Security, a left-winger who has 
taken a tough stance against 
U-S--backed Nicaraguan counter- 
revolutionaries operating within 
the country, and Sr Alfonso 
Cairo. Minister of Government, 
a right-winger who is widely 
viewed as being a supporter of 
the Nicaraguan guerrillas. 

Two other left-wingers could 
also be replaced resulting in a 
rightwards shift of the Costa 
Rican Government in both 
domestic and foreign policy. 


Turkey raises 
interest rates 


Poll setback for Mitterrand 


BY DAVID MARSH IN PARIS 


PRESIDENT Francois Mitter- 
rand has faced an initial set- 
back in his hopes of wooing 
electors from the political 
centre after last month’s 
formation of a new French 
government excluding the Com- 
munists. 

That is the conclusion of an 
opinion poll published yester- 
day, winch i n dic ated that only 


82 per cent of voters were satis- 
fied with the President, down 
from 33 per cent last month 
The poll, the latest in a 
series of monthly surveys car- 
ried in the Journal du 
Diman che Sunday newspaper, is 
indicates the electorate has 
been more affected by con- 
tinual gloomy news on unem- 
ployment and a summer round 


of administered price rises than 
by last month’s ministerial 
switches. 

Further trade union criticism 
of government action on jobs 
came at the weekend with a 
statement from the Left-wing 
CGT and CFDT confederations 
complaining about delays agree- 
ing a rescue plan for the 
group Creusot Loire. 


WORLD TRADE NEWS 


Greece to 
buy 

more arms 


BURDEN SHIFTS TO COAL 


Polish engineering export sales plummet 


By Anorim lerodiaconou 
in Athens 


BY LESLIE COUTT IN WARSAW 


SHIPPING REPORT 

Charterers 

hold 

whip hand 


GREECE PLANS to place 
further orders for military 
equipment In addition to buying 
100 fighter aircraft by the end 
of 19S4, Mr Antonis Drosoyian- 
iris, the Greek alternate Defence 
Minister, announced at the 
weekend. Greece is expected to 
choose one or more from a 
preliminary list including 

British - made Chieftain tanks 
as well as American M-fiOs, 
West German Leopards and 
French AMXs, costing approxi- 
mately Sim per vehicle. The 
list also includes combat heli- 
copters. anti-aircraft equipment 
and naval vessels, the latter to 
be partly manufactured in 
Greek shipyards. 

-The Minister did not quote a 
specific figure for the cost of 
the planned purchases, nor did 
be spell out how Greece intends 
to pay for them. 


Soviet order for 
West Germany 

UHDE, the process plant sub- 
sidiary of West Germany's 
Hoechst chemical concern, has 
won a DM 100m (£26m) con- 
tract from the Soviet Union to 
design and build a plant to 
coat and back aluminium strip, 
Jonathan Carr writes from 
Bonn. 

The plant, to be located 
70 km North-east of Moscow, 
is due to go on stream in 1986 
and produce 14.500 tonnes of 
strip per year. The final pro- 
duct will be used by the Soviet 
packaging industry. 


POLAND is being forced to rely 
more than ever for its export 
earnings on sales abroad of coal, 
sulphur, copper, sliver and lead, 
although prices are weak and 
the hand currency returns do 
not match the Increased sales. 
Plummeting orders from deve- 
loping countries have caused 
the bottom nearly to fall out of 
Poland’s hard currency sales of 
engineering products. 

In the -first half of this year, 
Poland sold 13.8m tonnes of 
coal to the West, compared with 
17.6m tonnes in all of 1983. Mr 
Sianislaw Dlugosz, deputy chair- 
man of the planning commis- 
sion, said however that Polish 
energy and raw materials pro- 
ducers are operating near the 
upper limits of capacity and are 
faced with greater domestic 
demand. This would make it 
more difficult to expand exports 
of coal and raw materials. 

Sales of Polish plant and 
equipment abroad fell to some 
20 per cent of hard currency 
earnings in the first half of this 
year, which was only 32 per 
cent uf the export target set by 
the Government Last year, 
engineering goods made up one 
quarter of the $5.6bn the 
country earned in hard 
currency. 


Western orders for Polish 
ships are scheduled to run out 
by 1986 as demand remains 
weak for the type of ships Is 
which Poland specialises. Hard 
currency sales of other Polish 
industrial specialities such as 


Polish officials say is now 
several dollars more expensive 
per barrel than oil from the 
Organisation of Petroleum 
Exporting Countries. 

KeBef is not expected until 
next year when the price for 


in effect, is a Soviet credit to 
Poland. 

Mr Karol Szware, deputy 
editor of the Government’s 
economic ■ newspaper, Zycie 
Gospadarcze, said this debt is 
expected to rise over the next 


NEGOTIATIONS over a Yugo- 
slav-Ghlnese joint venture for 
coal exploitation in China are 
nearing agreement Aletaandar 
’Lebl reports from Belgrade. 
A group of Chinese experts Is 
In Yugoslavia visiting poten- 
tial equipment suppliers, 
white Yugoslav experts have 
already visited the site of the 
future nxuze. Shyu near Jfaozfli 
la the province of Shanxi, 
where reserves are estimated 


at Ibn tonnes. 

An annual output of some 
3m tonnes Is envisaged at 
first of which one third would 
be coking coal to be shipped 
to Yugoslavia. The value of 
the deal Is estimated at be- 
tween 8460m and 8450m, each 
side contributing half In a 

joint venture over 50 years. 

Exploitation at Shyu could 
start by 1988 with the Yugo- 
slavs supplying designs, min- 


ing equipment, and getting 
the mine started. A major 
problem still remaining seems 
to be the financing of local 
equipment manufacturers. 

Yugoslavia Imports 3.6m 
tonnes of coal a year from 
the UA, the USSR. Czecho- 
slovakia and Poland, costing 
3350m. The coal from China 
would be obtained at cost, 
but transport costs would be 
considerably higher. 


sugar mills, sulphuric add 
plants and cement plants have 
been severely hit as they were 
bought mainly by Third World 
countries which have had to 
slash imports. 

More Polish plant and equip- 
ment hovewer is being sold to 
Comecon countries, mainly the 
Soviet Union, to pay for a fixed 
quantity of Soviet oil which 


Soviet OH translated into 
barrels will come down to tbe 
current Western level, accord- 
ing to Polish economists. Mean- 
while, Poland’s imports from 
Comecon are rising even faster 
than its export^. Poland's debt 
to Comecon, largely the Soviet 
Union, has risen by Roubles 
400m since the beginning of this 
year to Roubles 4-2bn which. 


four years instead of falling as 
was expected. Poland thus finds 
itself squeezed between Western 
and Eastern creditors Who have 
a growing claim on its produc- 
tion in coming years. 

A Government commission 
under Mr Dlugosz has been 
formed to determine where 
specialisation should take place 
in the economy to promote 


exports and thus be favoured 
with scarce investments. All 
sectors of Polish industry are 
putting their case so as not to 
lose out when decisions are 
reached. 

Other experts have recom- 
mended that large companies 
with tiie best outlook fbr 
exports should be given prefer- 
ence in investments, but this 
was rejected as discriminating 
against smaller firms which are 
increasingly obtaining their 
own foreign trade rights. 

The Polish car industry is 
one sector with a powerful 
lobby but a not very convincing 
track record in Western export 
markets. Total car exports 
declined from 112,000 in 1980 
to some 54.000 in 1983. Polish 
economists note that even 
when sales were at their peak, 
the hard currency intake was 
hard to evaluate as domestic 
prices are artificial, as are ail 
economic calculations derived 
from them. 

This year, Poland is deliver- 
ing 46.000 small cars to Fiat 
in Italy as payment for past 
licences and current compon- 
ents, but car exports are seen 
by some Polish analysts as too 
low an added value export; even < 
fbr Poland. 
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Singapore- CoIomtM) flights row 


BY OUR SINGAPORE CORRESPONDENT 


Rheumatism drag ban 

demand rejected 

THE anti-rheumatic drugs 
Butazolldin and Tanderil, pro- 
ducts of the Swiss pharma- 
ceutical group Ciba-Geigy. are 
to remain on sale in the TJiL, 
following the rejection of a 
consumer organisation's peti- 
tion to have the drags banned, 
John Wete reports from 
Zorich. 
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A BITTER row has broken out 
between Singapore . Interna- 
tional Airlines and Air Lanka of 
Sri Lanka over air services 
between Singapore and 
Colombo, with SIA privately 
threatening to stop its flights 
through Colombo and Air 
Lanka's services through Singa- 
pore. 

This quarrel between the two 
Asian airlines is paradoxical be- 
cause SIA, since its air services 
agreement with Air Lanka was 


signed in 1979, has helped the 
Sri Lankan airline get Itself 
established through the second- 
ment of staff, technical assist- 
ance and management advice. 

SIA has limited its own 
flights through Colombo to four 

a week under the agreement 
These go on to Copenhagen, 
Amsterdam and Paris 

Air Lanka is said to want SIA 
to stop servicing the Middle East 
through Colombo, to end the 
Copenhagen flight and to drop 


one of the two Amsterdam ser- 
vices. This is because it has its 
own Copenhagen service and 
finds the Gulf routes profitable 
with so many Sri Lankan 
workers employed there. 

At three meetings so far this 
year, SIA has refused to accept 
these demands. It is prepared to 
accept a freeze on services at 
their current level, and to grant 
an Air Lanka request to intro- 
duce Singapore on its new 
Colombo-Tokyo route. 


QUIET conditions in the tanker 
market persisted last week and 
even renewed attacks in the 
Gulf seem to have passed with- 
out any repercussions being 
felt 

Galbraith's say owners trad- 
ing regularly from Kharg island 
maihly believe H is worth the 
risk to keep ships running at 
a more reasonable level than 
other Middle East ports. 

E. A. Gibson Sblpbrokars say 
neither this nor damage to 
vessels ixi the Red Sea has bad 
any influence in raising rates 
from their low level. The build- 
up of tonnage has meant 
charterers have the. whip band. 

Some 30 large tankers are 
awaiting cargoes in the Gulf, 
but with Saudi Arabia cutting 
oil production to prop .up prices 
tbeir chances are scarce. 
Galbraith’s believe more busi- 
ness will be created In the last 
quarter of the year but rates 
may increase only if tankers 
that have been taken out of 
lay-up are returned to idleness 
or scrapped. 

They say It is anybody’s guess 
what the rate from Rharg 
Island is for a 250,000-toHner to 
the East or West but would 
expect Worldscale 825 to be 
obtained without too much prob- 
lem. Gibson quote a report uf 
47f from Kharg to the Red -Sea 
and 45 to Japan with a 120,000- 
tonner from Saudi Arabia to 
Trieste covered at 35. 

West Africa has shows more, 
activity but rates are- still 
suffering from a surfeit of 
space. Owners with ships in the.- 
Caribbean are being extremely 
hard pressed, with rates result- • 
ing in negative returns, Gibson, 
say. 

' The freight market has shown 
a firmer trend for panamax dry 
cargo vessels. Rates for economy 
types have reached $6,500 
(£4,960) a day for Pacific round 
voyages and possibly $7,000 for 
delivery to Japan via Australia 
and redelivery to the Continent 


Kohl hits 
oat at 
‘senseless 


By Jq mAh i Carr h ‘Bonn 


Turkey has. raised interest 
rates less than onet week -after 
a team from the International 
Monetary Fund left the cuimtzy 
nwiid 'official rianinlg - tha t. 
Ankara had breached monetary 
guidelines agreed with the 
Fund, writes David Barchart 
from Ankara. 

Three month term accounts 
will now earn interest equiva- 
lent to 53 per cent annually, 
while six month money will 
earn 52 per cent It is the 
fourth increase in interest rates 
since the Government took 
office eight months ago. 


CHANCELLOR Helmut Kohl 
has sharply rejected * Soviet 
Press charge of “revancMsm" 

In West- Germany, - and 
stressed that Us Government 
will centime tovfUfil Its. 
treaty wnriWan . with 
Moscow. - 

In a newspaper Interview 
published today, Herr Kohl 
said the new attack, carried 
by tiie. Soviet news - agency 
Tass, was “ senseless prom* 
gaud* —end In Us -view the 
■ Krendin leaders knew this. 

In an article tUs weekend, 
coinriding with the 14th. anni- 
versary of the signing of the' 
key treaty regulating relations 
between Bona and Moscow, 
Tass talked of a “ virtual 
renaissance ” revanchism 

In the Federal Republic- ; 

' The : article said this 
development posed dangerous 
consequences for an Earape 
and violated the BemtMoMWv 
pact. It was the latest in a 
barrage - of Soviet -Frees 
criticism of Bonn, and. In- 
directly, of East: Berlin^ to 
erupt since new evidence 
emerged of warmer relations 
between, the two German 

In the interview, the Chan- 
cellor said tUt Bonn wonld 
stand by thc prevtaloBs of Its 
pact with Moscow. Bat he 
also recalled that hi Ms oath 
of office he had -sworn to 
keep alive the will for unity 
of the German people. 

Herr Kohl said be had 
“ good hopes ” that farther 
improvements for -Vest 
Berliners wishing to visit file 
East could be readied In 
talks with East Germany. Ho 
would also centime to press 
for more, younger. East 
Germans to be allowed to 
travel west. 

In other Interviews at the. 
weekend, leaders of two of 
the Bonn coalition parties 
warned against .taUdag too 
much In public abort inte*- 
German relations and ties 
with- Moscow- . 

Herr Wmw Dietrich Gen- 
oeber, the Free Democrat 
Party <FDP> leader and 
Foreign Minister, said he 
believed tint- public state- 
ments about Benkltivev inter- 
German negotiations tad 
sometimes, proved counter- 
productive. •• ■ 

Herr Frem^Jbsef Straus, 
the Bavarian CSC leader, 
took a similar, line When , 
asked, whafher be fdt 'Bsqtr , 
Germany was becoming less! 
dependent ett the Soviet 
Union. “Tire less we talk 
about it the better ft is for , 
everyone,” be declared. 

• Thegreeus party plans to 
disrupt this, autumn’s regular 
Nat© militay manoeuvres in 
in West Germany to protest 
against, what it says are plans 
for fighting % nuclear war 
in Europe, Reuter reports. 


Ultramar 

cancels 


ships order 


By David Lawson 


DELIVERY delays have led 
Ultramar, the energy and 
shipping group, to cancel five 
bulk carriers being built by 
a Spanish shipyard. A sixth 
is. expected to suffer Che same 

fate. 

- The group is still expected 
to take delivery of the ships, 
however, after', using the 
cancellation, of the contracts, 
to negotiate reduced prices. 

Ultramar, ordered dz pana- 
max vessels of 78,000 dead- 
weight tons each from, the 
Asttileros Espaaoles^ Puerto 
Real 'yard in 1980 under con- 
tracts worth more than $250in. 
Unrest at the yard led to 
delays and new: deadlines -had 
to be negotiated but these 
have not been met - - 

Cancellation notices were 
lssued-on the first five and the 
sixth seems unlikely te-meet 
its delivery deadline. Ultra- 
mar and the yard, at first 
appeared to . be heading for 
court action over the notices 
but it has now been confirmed 

by the energy group's UJ5. 
office that talks are continu- 
ing In an attempt to reach a 
compromise. 

. If reduced price* are agreed 
by the yard, Ultramar could 
have most of tee ships by the 
end of the year. It seems 
likely to be happy' to waft as 
long as better terms are 
agreed, considering the weak 
state of the shipping market 
reported in tee grasp's half- 
year figures. . 

Shipbrakers Egger For- 
rester say in thdr tattyeariy 
report that the world bulk- 
carrier fleet is expanding at 
an annual rate of more than 
6.5 per cent. 
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BR warned not 
to ‘alienate’ 
trade unions 
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By Our labour Staff 

UR BOB REID, chairman of Brit- 
ish Rail, was yesterday warned he 
would alienate t he trade union 
movement if he persisted urging 

120.000 railmen to ignore their, 
onion leaders and work normally. 

Mr Charles Tumock, senior assis- 
tant general secretary of the Na- 
tional Union of Rallwaymen (NUR), 
said "I am surprised someone like 
Bob Reid, who has been in. the rail., 
industry so long, is displaying this 
attitude. 

"Approaching workers over the 
heads of their unions in this way 
has. happened m other industries 
bat I never thought it would come 
about in the rail industry and it is 
sad that it now has.” 

British RaQ (BR) is mounting' a 
campaign to persuade its 120,000 
manual workers not to follow what 
Mr Reid called the "sulcidaT pro- 
gramme of industrial action or- 
dered by the NUR and the train 
drivers union Aslef from September 
10 . 

The rail unkins action is in pro- 
test at closures that will cost 5,000 
jobs between now and 1987. Staff 
on the underground railway system 
in London are ■!«> intending to 
strike on September-12 over cuts of 

6.000 jobs planned by London Re- 
gional Transport 

BR believes the strike is also 
aimed at eaqmwsing solidarity with 
the miners. 


Gilts market faces 
‘astronomic change 9 


BY MICHAEL PROWSE 

BRITAIN'S gOi-edged (government 
security) market is to be refash- 
ioned in the image of the UE. Trea- 
sury bond market 

The Council of the London Stork 
Exchange has published detailrof a 
new dealing structure which would 
be introduced after the abolition of 
mini-m um commissions in 1988. 

The proposals follow e x tensive 
consultation with the Bank of En- 
gland and with market practition- 
ers. Mr Mike Higgins, a partner at 
W. Greenwell. a ]eadicg 
kers, said thp pra pngalc - ummmfavi I 
to "ah astronomic changed - 

The hew dealing ^fctemls'&n^fe' 1 
boraQcfi of proposals uf the stock ' 
exchange's April discussion paper, 
which met with a *Tjroadly favour- 
able” response. The council sug- 
gests there should be four types of 
firm in the new-look gilt .market - 
broker dealers, market makers, tor* 
ter-dealer-brokers and money bro- 
kers. All would be stock exchange 
members and subject to ite regula- 
tion. 

Broker/dealers would be able to 
act as both principal and agent al- 
though many are expected to 
choose to act only as agents. Mar- 
ket makers would be broker/deal- 
ers who enter into a dealing rela- - 
ti ooship with the Bank of England 
and who undertake to make two- 
way prices to gfitson dema n d. 

The council suggests that they 
should make continuous markets to 
a full range of securities, although a 
limited degree of . specialisation 
may be permitted initially. 

Market makers will tend to ad. 
mainly as principals and will have 
direct access to the Bank of En-, 
gland. They will be the equivalent 
of U.S. primary dealers. . . 

The third type of firm operating 
in the new gflt market will be the 
in ter-dealer-brokers (IDBs). They 
will transact deals between toe 
market-makers, enabling them to 
keep their positions hidden, and to 
redistribute their^ ^ risks. 

In New York, much of Treasury 
bond trading is torou^i IDBs. as 
market makers undo their cu st o m- 
ers* trades and hedge parts of their 
book. • 


The final component of the gilt 
market would be money brokers 
who, by tending stock or money, al- 
low trades to be settled on time. 
The council suggests they are es- 
sential to toe market's liquidity. 

The proposed new dealing system 
will mean the sweeping away of toe 
jobbing system, and the abolition of 
the Government broker’s role. The 
Bank of England is expected to ex- 
plain more fully how it will interact 
.with toe market makers to a diacus- 
sion-paper doe fn two months: - - * 

The. Bank wiD lay down capital 
adequacy 1 rates .for market makers . 
and mdney. brokers and shbiild indt ' 
cate how many market makers it 
will deal with. There are 37 primary 
dealers to New York but leading 
brokers suggest that toe London 
market could support only about 15. 

Some will be existing member 
firms of toe stock exchange, others 
subsidiaries of discount houses, 
overseas brokers and other finan- 
cial institutions. 

The council is concerned that 
high standards of investor protec- 
tion should not slip. It points out 
that a much higher proportion of 
business to London is on behalf of 
small clients than in New York. It 
therefore wants to retain all gilt- 
edged dealing under the jurisdic- 
tion of the stock exchange. In New 
York, Treasury Bond dealing is 
largely unregulated. 

It is hoped that most private 
client business and smaller institu- 
tional trades will continue to be 
conducted on the floor of the ex- 
change by broker/dealers. Larger 
bargains, however, will be transact- 
ed by market makers using televi- 
sion and telephone. 

Investor protection will mainly 
depend upon competition and the 
rapid disclosure of prices. A timed 
record will be kept by toe exchange 
of' m a r ket quotes and prices. 

However, it has not yet been de- 
cided whether such information 
should be published. Immediate 
pubfication could undermine the po- 
sition of the market makers. Bro- 
kers argue that in New York a 
"tape" of bond transactions is sot 
available. 


Sinclair Research to go public in 1985 Outlook 


BR area managers are personally 
to warn NUR and Aslef members of 
the effects of the planned "work to 
agreement.” 

. Mr Turnock rejected Mr Reid's 
argument that the industrial action 
was untimely when BR was about 
to launch a £2.15bn investment pro- 
gramme. 

Mr Reid has warned that indus- 
trial action could harm BR's £30fim 
investment to electrification of the 
east coast main line, which was ap- 
proved last month by Mr Nicholas 
Ridley, the Transport Secretary, 
and which BR has to fund without 
outride help. 

The threatened action comes at a 
time when BR has emerged from 
years of gloom with record profits 
and an optimistic view of the fu- 
ture. 

The railways achieved a group 
surplus of £8m last year, after a 
£17 5m loss in strike-tom 1982 and a 
£82m operating profit, the highest 
since BR was formed 22 years ago. 

Results, assuming no industrial 
action, are expected to improve by a 
further £85m this year. 

There is uncertainty over how far 
the polity of working strictly to 
agreement will be successful. There 
are fears that if there is rank-and- 
file support in some areas, local dis- 
putes over what is and is not 
covered by agreements could 
spread 


BY JASON CRISP 

SINCLAIR Research, the leading 
British home computer company 
founded and Owned fay Sr Clive 
Sinclair, phna to go public on 
the London Slock Exchange ear- 
ly next year, probably to Febru- 
ary. 

The flotation, once scheduled 
for early this year, had to be put 
back following problems to the 
US. and a succession of delays 
with new product launches in the 
UK. 

Tbe new date b slightly earlier 
than expected. By then Sinclair 


hopes to show that the results for 
the current *«"■ **•*■! year, end- 
ing March 1985, will show a 

marked improvement 

In the next few weeks Sinclair 
Research is expected to report 
disappointing pre-tax profits of 
E34J5 ot For the year m March, on- 
ly slightly better than tbe 
Q-L03m in the previous year. 
Sales are thought to have risen 
fay about £25m to £80m. 

British finanrial institutions 
which invested £13 -fan to a pri- 
vate placement of 10 per cent of 


Sinclair Research’s equity to 
January have been concerned 
about toe lack of growth in prof- 
its ami the bad publicity which 
has surrounded the company 
this year. 

Tbe reasons for the poor 
growth have been the loss of roy- 
alty revenues from the U-S. and 
the high costs of bnmrhing new 
products in the year. Last year 
Timex, which sold Sinclair home 
computers to the U.&, withdrew 
from toe market in toe wake of a 
price war. 


In Britain Sinclair Research 
launched its black-and-white 
pocket television set and the QL 
computer, the sales of which are 
only just starting to build up. 

Sir Clive, who has been spend- 
ing a large amount of time on an 
electric, car project unconnected 
with Sinclair Research wants to 
be seen to be closely involved 
again with tbe company’s activi- 
ties. He is seeking to reassure 
potential investors that the com- 
pany is still benefiting from his 
in nov ati ve abilities. 


His major concern is the so- 
called “fifth generation" of com- 
puters. Most of toe work being 
done by Sinclair’s research team 
in Cambridge is on this project, 
which will take the company into 
much broader areas of comput- 
ing. 

Sir Clive wants Sinclair Re- 
search to become one of the 
world's ten leading computer 
groups within five to ten years, 
with an annual turnover of 
around $5bn. 


BA in tough route challenge Backing for trade body 


FINANCIAL TIMES REPORTER 

THE FIERCE fight by tbe UK inde- 
pendent airlines to take over routes 
from British Airways (BA) showed 
little sign of earing after apparent 
concessions by the state-owned car- 
rier at the weekend. 

BA said on Saturday it would not 
oppose the recent applications by 
British Caledonian (BCal) to com- 
pete alongside it on 12 international 
routes. Mr Colin Marshall, chief ex- 
ecutive of BA said yesterday: "Brit- 
ish Airways has challenged British 
Caledonian to come alongside us on 
any ro u te it wants to fiy." 

BA remains strongly opposed to 
BCaTs application to replace the 
state-owned airline on a further 18 


routes or to give up a half share of 
tbe traffic on the routes where it 
wants to compete alongside. BA 
says it does not object to "fair 
competition” on any of tbe 28 
routes. 

The move was the first conces- 
sion by BA since the Civil Aviation 
Authority (CAA) made its con- 
troversial proposals for restructur- 
ing the industry in a report to the 
Government It recommended 
transferring some of BA's routes to 
the independent carriers. The Gov- 
ernment has set up a cabinet com- 
mittee to try to settle the row. 

But the war of words between 


BCal and BA shows little sign of. 
abating. Sir Adam Thomson, chair- 
man of BCal, said at tbe weekend: 
“We welcome this shift to the BA 
position. They appear to recognise 
tbe need for a number of British 
airlines to compete with each other 
to the consumer interest. But their 
statement has a hollow ring. Air- 
lines cannot compete they 
have equal access to the market, 
not just a section of it, the size of 
which is being decided by BA." 

Sir Adam said BA's system was 
"rigged with a network of cosy car- 
tels as the CAA has clearly identifi- 
ed in its report to the Government" 


BY ERIC SHORT 

INSURANCE COMPANIES operat- 
ing in the UK have given 
overwhelming support to the forma- 
tion of a new trade body - the Asso- 
ciation of British Insurers (ABI). 

A special meeting last week of 
member companies of tbe British 
Insurance Association (BIA], at 
present the main insurance body, 
gave approval to the establishment 
of the ABI. 

At present there are more than 10 
separate and largely autonomous 
associations covering various sec- 
tions of the insurance industry, this 
proliferation arisen primarily from 
the way the industry developed ear- 
lier to tbe century. 

The BIA has been considering for 


some time bow insurance compa- 
nies can organise a trade structure 
that will be effective under current 

conditions. 

Its aim has been to create one 
powerful representative body that 
would make an impact on Govern- 
ment, politicians and the public, op- 
erated by an effective permanent 
staff of high calibre people under a 
chief executive. 

The result of these deliberations 
is the proposed formation of the 
ABL a unified body headed by a 
leading figure in the UK insurance 
industry. General insurance (short- 
term) and life and pensions (long- 
term) would have separate func- 
tions within the unified structure. 


“ Why should my cargo 
fly less punctually than I do?” 


This is an authentic customer statement 


for civil 
engineering 
still poor 

By Joan Gray, Construction 
Correspondent 

THE WORKLOADS of Britain's civ- 
il engineering companies are pick- 
ing up. but the outlook is still 
gloomy, according to the latest sur- 
vey from the Federation of Civil En- 
gineering Contractors (PC EC). 

The FCEC found that 9 per cent 
of the 224 member companies it 
surveyed had no civil engineering 
work on their books at present, 
compared with 14 per cent in its last 
workload survey three months ago. 

The present recovery is restricted 

to toe very’ hugest companies, em- 
, ploying more than 1.000 people. 
These all said they now had civil 
engineering work on their books. 
Smaller companies are still suffer- 
ing from reduced order books, with 
25 per cent of those companies em- 
ploying between 500 and 1,000 peo- 
ple hating no civil engineering 
work at present. 

“The improvement is pretty mar- 
ginal when you look at the way it is 
distributed," Mr Jack Bowen FCEC 
deputy director general, said. “The 
slight improvement in order books 
for larger companies is welcome, 
but it is from such a low base that 
you can't wave any flags yet" 
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UK NEWS 


One killed in clash over 
banned IRA fund raiser 


Stereotypes tailor-made for success 


BY OUR BELFAST CORRESPONDENT 

ONE MAN died and several other resembling Martin Galvin appeared 
people were seriously injured yea- on the platform. Police moved in in 
terday when violence Oared during an effort to make an arrest 
an attempt by police to arrest an The was a confrontation and a 
IRA supporter banned from enter- number of people were injured. One 
ing the UK at a rally in West Bel- man died.” RUC headquarters said 
fast they had no immediate details 

Mr Martin Galvin, Noraid’s pub- about the number of plastic bullets 
licity director in the UiL, was in fired during the incident 
Northern Ireland in defiance of a Mr Gerry Adams. Sinn Fein MP 
Home Office exclusion order signed for West Belfast, introduced Mr 
by Mr Leon Brittan, the Home See- Galvin to the crowd after address- 
rotary. ing the rally. 

Noraid is the US. organisation According to a Sinn Fein spokes- 
yrtucb raises funds for the IRA. man Mr Galvin, managed to evade 
Police wielding batons fired plas- capture and a senior RUC officer} 
tic bullets as they attempted to ar- confirmed that the Noraid director! 
rest Mr Galvin in line with the ex- had not been arrested. Press and) 
elusion order. Stones were thrown radio and television crews covering' 
at police and the response, was im- the rally were among those who 
mediate. Police vehicles drove into fied as police moved in at the begin - 
the crowds of supporters. ning of the incident Mr Galvin 

The incident happened as more breached the expulsion order sever- 
than 1,000 demonstrators support- aJ days ago when be appeared in 
ing the IRA held a rally at the Busy Londonderry to give an interview to 
Bee Centre at Andersons Town af- a local newspaper, 
ter a march along the Falls Road to On Saturday there were scuffles 
mark the 13th anniversary of the between mourners and police when 
introduction of internment without members of the Noraid delegation 
trial in 1973. attended the funeral of IRA terror- 

The traditional August 9 com- ist Brendan Watters in Newry, Co 
memoration ceremony which lasts Down. He died when a blast bomb 
several days ends with the rally and exploded prematurely in his sister's 
march on a Sunday. home in Newry on Wednesday 

A preliminary statement from night 
the Royal Ulster Constabulary Politicians were last night ques- 
(RUQ headquarters said: “A man turning the wisdom of the Govern- 


ment’s ban on Mr Galvin. When the 
exclusion order was made Mr Brit- 
tan was assumed to be acting on the 
advice of Mr James Prior, the Nor- 
thern Ireland Secretary 

Mr Prior is officially on holiday, 
but be was being kept informed of 
yesterday’s developments. The 
Northern Ireland office offered no 
immediate comment other than to 
say: This is a law enforcement is- 
sue for the RUC in the light of the 
exclusion order made by the Home 
Secretary." However, Mr Clive So- 
ley. Labour Party spokesman on 
Northern Ireland believes the or- 
der put the security forces in an 
“impossible position.” 

He said: “All the facts have still 
not become clear about the inci- 
dent But it looks as though the de- 
cision to make the exclusion order 
was a mistake. 

“If Galvin had been allowed into 
the country there might have been 
some incidents, but probably on a 
lesser scale than what we have 
seen. It looks as though the security 
forces were put in an impossible po- 
sition. 

“Either they could have turned a 
blind eye to Galvin’s presence in 
the hope of minimising trouble, or 
they could have decided to enforce 
ffie exclusion order, in which case 
violence was the almost certain out- 
come. 


BORING, totally boring, is bow the 
world's major fashion houses classi- 
fy the clothes that high-powered 
business men and women wear. As 
a result the FI’s list of best-dressed 
business people is top-heavy with 
immaculate business stereotypes, 
as opposed to true fashion trend- 
setters. 

Why does business equal boring 
when it comes to clothes? The top 
fashion houses refused to speak cn 
the record, tor fear of hinting their 
clients' feelings, but one young 
member of a top firm explained; 
Too many people think of their 
business suit as their uniform. 
Their fashion sense has wasted 
away from years of buying the 
camp suit from the same shop." 

Another big problem is the shape 
of business people. Beautiful 
clothes look terrible on men who 
show the results of years of busi- 
ness lunches at their waistlines. 

In fact, a beautiful body has in 
some cases been the deciding factor 
for some of the names on the list 
Richard Giordano, chairman of 
BOC, is a joy to make clothes for 
because his tailor says his shape is 
“impressive". 

Requirements for inclusion on 
thift list were that npnriiriates had to 
be full-time business people - no ti- 
tled playboys or ageing rock stars 
considered - and be well-dressed in 
the opinion of fashion experts in- 
cluding Savile Row tailors, interna- 
tional couturiers, and fashion and 
business journalists. 

The two Italians on the list are 
the only ones who would be candi- 


Carla Rapoport finds little to enthuse 
about the best-dressed business leaders 



BEST DRESSED 
BUSINESS PEOPLE 
(In alphabetical order) 

Gianni Agnelli 
Betsy Bloomingdale 
Alain Chevalier 
Richard Giordano 
Lord Hanson 

John and Christina de Lorean 
John Opel 
Karl Otto Pohl 
Barbara Thomas 
Mario D’Urso 


dates for any best-dressed list by in- 
ternational standards. Of the two, 
the undisputed champion of busi- 
ness fashion is Gianni Agnelli, 
chairman of the Flat Group. A sil- 
ver-haired 63-year old, Sig Agnelli 
not only dresses beautifully, but he 
launches trends among Italian busi- 
nessmen anxious to capture some 
of his glamour for themselves. 

Some of these trends are down- 
right ridiculous, such as when Ag- 
nelli wears his wrist-watch outside 
his shirt or allows his tie to hang 
outside his sweater, rather than 
tucking it in. But, unlike most on 
the list, he is not afraid to take 


*»htmrt»c and openly admits to pre- 
ferring jeans to business suits. 

On the topic of taking chances, 
John Harvey-Jones of ICI stands 
out a mile. Although he is not in- 
cluded on the list still Harvey-Jones 
deserves a special commendation 
for persisting with his un-chflir- 
man-like hair and outrageous ties. 

Mario D’Urso, the smooth Milan- 
based merchant banker, is « winded 
for his passion for Garaceni suits, 
which he buys three at a time. Car- 
w y ni in Milan, considered 
the world's top business tailors, con- 
firms that the ttyear old Sig DTJr- 
so is a cherished advertisement for 


their wares. Again, one gets the im- 
pression that a lean, fit man fc 
much more beloved by tailors thaw 
the awkwanfly-shaped sort 
- Our panellists say that Alain Ghe- 
valier, of M5et Hennessy is 
“remarkably * ‘Wil t ■ 
that he is an admirably dressed' 
' man of slight buHd and fa** than, 
average height 

In West Germany, Kari Otto 
Pbhl, of the Bundesbank, gets the 
most votes for avoiding pin-stripe 
suits and tending toward, linens ami 
trousers with turn-ups. His Ameri- 
caa-styte loafers also get high 
marks, perhaps only because. they . 
relieve the tedium of ah those simi- 
larly shod German feet 

In Britain our panellists nearly 
drew a blank. Summing up the Brit- 
ish attitude to fashion, the editor of 
a major Fleet Street newspaper ad- 
mitted that he could not tell the dif- 
ference between a Barton suit and 
one from Savile Row. Further, it to 
generally agreed that tall British 
men cannot .seem to keep their 
shirts tucked in. 

Mr Giordano of BOC is an Ameri- 
can, so he cant represe n t Britain. 
Sir Alistair Frame at BXZ uses the 
same tailor as Giordano. He is Alex- 
ander Salisbury, a 69-year old on 
Savile Row who still charges less 
than £400 a suit But be and Nigel 
Broackes of Trafalgar House were 
discarded for being “too tailored.” 
We settied an Lord Harmon because 
his attention to <tofatl makes him 
the perfect example of Seville Row 
at its best He always wears black 
shoes, always. 


In;tb» U&, where time women 


owner df New York’s well-known 
departnent store, she is associated 
with tiie fashion business. But she 
U also abua l ue a g w o u aa who reore- 
. seats the hart ttffbe designer labels 
with a good deal of flair. She has al- 
so done wonders for the White 
-Housfr wardrobes. 

Barbara Thomas, an analyst for 
Samuel Montagu in Hong Kong, ap- 
pear? because she is not afraid to 
tookfikan-woman when she reports 
for woriL'Tj» advwqt.o! women ex- 
ecutives has been a field day for ua- 
unagfoaffoa tailors who have fash- 
ioned men’s clothing to. fit women. 
This uniform has been adapted fay 
the “Dress for SueresaT brigade, Yak 
thankfully, appears tobe waning in 
popularity. 

John 'de- Lore&n'and: bis wife, 
Christina, make the list as proof 
that even when times are bad, 
there’s no rasps, for sot dressing 
wdL John Opel, head of IBM Is in- 
cluded because he represents the 
pinnacle of the pin-striped brigade. 
-"Well-dressed in. file IBM mould, if 
you know what that mould is”, says 
an admirer. V. : 

As far as Mr OpeTs office was 
concerned, the man would be “an- 
Boyed,” to be itt riu d ed in the list 
But if even the people at the top do 
not like to admit to being wdl- 
dressed what hope is then tor busi- 
ness fashion? . : 


Tomorrow: The- 10 best claret 
vintages of (he -century. 


Notice of Mandatory Redemption 

PEMEX 

Petroleos Mexicanos 
U.S. $20,000,000 8 % per cent. Bonds 1987 


Notice is hereby given that pursuant to the provisions of the Trust Deed dated August 10th, 1972. between Petroleos Mexicanos and 
Hambros Bank Executor and Trustee Company, Limited. U.S. SI ,750,000 nominal of the Bonds is due for mandatory redemption on 
September 1st, 1984 at the redemption price of 100% of the principal amount thereof, together with accrued interest to September 1st, 
1984. Pursuant to Condition 6 of the Terms and Conditions applicable to the Bonds, 60 Bonds have been purchased by Petroleos 
Mexicanos and $60,000 has been credited against the amount due for redemption. The serial numbers of the Bonds drawn for redemption 
are as follows: — 


16 

1221 

1824 

2999 

3743 

4492 

5332 

6251 

7170 

7897 

10298 

11173 

13457 

15843 

17560 

18297 

18723 

19204 

20 

1224 

1825 

3008 

3744 

4495 

5334 

6257 

7171 

7899 

10324 

11176 

13460 

15962 

17569 

18302 

1873Q 

19214 

21 

1226 

1831 

3009 

3745 

4513 

5339 

firm 

7176 

7334 

10427 

TITT7 

13461 

15985 

T7572 

183 (B 

18732 

19221 

23 

1232 

1833 

3033 

3747 

4536 

5340 

6261 

7181 

7935 

10428 

11219 

13463 

16923 

17577 

18309 

18740 

19233 

36 

1240 

1841 

3039 

3753 

4544 

5342 

6277 

7184 

7954 

10429 

11221 

13493 

16926 

17578 

18312 

18748 

19241 

38 

1243 

1848 

3042 

3756 

4570 

5343 

6285 

7195 

7957 

10430 

11222 

13721 

169Z7 

17584 

1B313 

18749 

19251 

39 

1244 

1851 

3045 

3757 

4577. 

5346 

6287 

7204 

7958 

10437 

11227 

13740 

16951 

17587 

18319 

18751 

19Z70 

103 

1245 

1859 

3249 

3759 

4581 

5347 

6291 

72)0 

7964 

10443 

11230 

13767 

16956 

17589 

18330 

18754 

19271 

IDS 

1248 

2000 

3250 

3760 

4600 

5346 

6296 

7211 

7975 

10445 

11232 

13780 

16960 

17584 

18332 

18755 

19275 

109 

1256 

2005 

3260 

3778 

4601 

5357 

6315 

7213 

7981 

10448 

11236 

13762 

16967 

17595 

18333 

18759 

19279 

115 

1261 

2007 

3265 

3780 

4741 

5383 

6319 

7217 

7985 

10449 

11244 

13783 

16969 

17597 

18334 

18761 

19285 

144 

1280 

2014 

3289 

3785 

4742 

5365 

6325 

7221 

7986 

10475 

11246 

13783 

16978 

17821 

18341 

18766 

19287 

155 

1299 

2024 

3272 

3789 

4745 

5367 

6330 

7224 

7988 

10477 

11289 

13793 

16989 

17825 

18347 

18775 

19291 

159 

1309 

2027 

3273 

3792 

4746 

5371 

6337 

7225 

7991 

10478 

11290 

13895 

16990 

17836 

18349 

18783 

19295 

385 

1313 

2029 

3274 

3794 

4751 

5373 

6341 

7234 

7998 

10479 

11301 

13887 

17000 

17845 

18352 

18791 

19411 

386 

1314 

2069 

3280 

3800 

4764 

5376 

6342 

7245- 

8010 

10489 

11308 

13900 

17002 

17846 

18354 

18795 

19414 

387 

1318 

2473 

3281 

3801 

4767 

5379 

8363 

7254 

8013 

10498 

11823 

13901 

17008 

17847 

18357 

18801 

19416 

388 

1321 

2483 

3283 

3806 

4770 

5384 

6370 

7258 

8018 

10502 

11825 

13902 

17011 

17849 

18361 

18806 

19421 

389 

1323 

2486 

3294 

3807 

4773 

5385 

6374 

7259 

8025 

loss 

11826 

13905 

170(3 

1785T 

18366 

18828 

19424 

390 

1326 

2487 

3319 

3811 

47B1 

5390 

6379 

7261 

8832 

10524 

11829 

13912 

17020 

17852 

18368 

18828 

19425 

561 

1330 

2490 

3323 

3817 

4801 

5392 

6391 

7262 

8036 

10526 

11831 

13916 

17024 

17865 

18374 

18830 

19429 

565 

1354 

2494 

3326 

3825 

4807 

5405 

6394 

7264 

8047 

10527 

11835 

13924 

17027 

17872 

18378 

18834 

19555 

566 

1357 

2517 

33Z7 

3837 

4812 

5416 

8402 

7279 

8054 

10528 

11839 

13929 

17031 

17878 

18381 

18852 

19559 

567 

1360 

2522 

3338 

3839 

4813 

5421 

6415 

7283 

8077 

10531 

11845 

13939 

17042 

17883 

18382 

18853 

19569 

570 

1362 

2523 

3339 

3842 

4815 

5428 

6421 

7285 

8092 

10538 

11857 

13949 

17045 

17889 

18384 

18854 

19572 

852 

1368 

2528 

3355 

3863 

4817 

5433 

6424 

7301 

8095 

10545 

11871 

13953 

17046 

17890 

18388 

1886Q 

19597 

858 

1377 

2534 

3357 

3866 

4825 

• 5440 

6425 

7348 

8099 

10554 

11874 

13956 

17047 

17891 

18390 

18870 

19605 

859 

138S 

2539 

3368 

3867 

4839 

5444 

6428 

7351 

8102 

10S8 

11878 

13961 

17056 

17892 

18398 

18871 

19606 

860 

1387 

2540 

3368 

3870 

4840 

5460 

6439 

7352 

8111 

10560 

11889 

13866 

17065 

17896 

18401 

18873 

19612 

869 

1389 

2541 

3375 

3872 

4847 

5462 

6444 

7356 

8134 

10591 

11896 

13978 

17088 

17901 

18402 

18882 

19613 

872 

1390 

2543 

3387 

3879 

4848 

5466 

6445 

7362 

8139 

10603 

11898 

13980 

17072 

17904 

18403 

18907 

19621 

882 

1391 

2562 

3394 

3880 

4863 

5471 

6454 

7369 

8213 

10609 

11901 

14210 

17073 

17928 

18409 

18911 

19623 

883 

1393 

2568 

3395 

3882 

4864 

5516 

6457 

7384 

8214 

10B18 

11905 

14212 

17087 

17936 

19410 

18912 

19628 

886 

1398 

2582 

3396 

3885 

4869 

5591 

6462 

7385 

8221 

10620 

11906 

14217 

17092 

17938 

18411 

18917 

19634 

893 

1401 

2588 

3416 

3887 

4894 

5604 

6463 

7398 

8226 

10622 

11908 

14218 

17246 

17945 

18414 

18920 

T964I 

897 

1403 

2592 

3417 

3892 

4895 

5605 

6466 

7403 

8234 

10624 

11909 

14220 

17249 

17951 

18418 

18921 

19643 

898 

1404 

2S94 

3420 

3921 

4900 

5630 

6468 

7404 

8246 

1062B 

12376 

14222 

17254 

17952 

18427 

18923 

19647 

903 

1428 

2608 

3425 

3955 

4919 

5654 

6475 

7462 

8248 

10634 

12382 

14223 

17255 

17953 

18432 

18924 

19650 

908 

1429 

2616 

3439 

3960 

4922 

5662 

6480 

7466 

8253 

10642 

12383 

14230 

17257 

17957 

18435 

1BS26 

19655 

909 

1432 

2619 

3441 

3964 

501! 

5686 

6490 

7491 

8254 

10653 

12388 

14234 

17264 

17958 

18139 

18937 

19661 

913 

1433 

2621 

3446 

3965 

5015 

5691 

6498 

7503 

8337 

10665 

12390 

14237 

17269 

17959 

18447 

18937 

19667 

916 

1435 

2627 

3448 

3968 

501 B 

5707 

6513 

7511 

8342 

10672 

12399 

14239 

17288 

17964 

18450 

18953 

19670 

924 

1440 

2638 

3450 

3971 

5021 

5715 

6516 

7516 

8343 

10675 

12514 

14247 

17294 

17966 

18454 

18955 

19671 

932 

1444 

2641 

3452 

3975 

5025 

5721 

6521 

7518 

8344 

10682 

1270 

14251 

17295 

17972 

18463 

1B961 

19687 

934 

1445 

2642 

3453 

3982 

5029 

5724 

6522 

7525 

8345 

10683 

12580 

14272 

17303 

17976 

1B467 

18963 

19691 

^935 

1452 

2645 

3462 

3984 

5035 

5733 

6525 

7526 

8350 

10685 

12592' 

14277 

17304 

17988 

18475 

18965 

19692 

946 

1456 

2647 

3466 

4004 

5041 

5734 

6526 

7531 

8351 

10691 

12585 

14278 

17306 

17989 

18478 

18969 

19714 

947 

1459 

2648 

3470 

4009 

5051 

5747 

6535 

7546 

8353 

10693 

12596 

14282 

17322 

17990 

18486 

18976 

19717 

965 

1460 

2663 

3480 

4016 

5074 

5765 

6544 

7548 

8364 

10695 

12597 

14287 

17324 

17996 

18492 

18978 

19719 

977 

1464 

2665 

3513 

4018 

5078 

5790 

6550 

7552 

8396 

10688 

12599 

14290 

17341 

179S8 

18500 

18983 

19720 

985 

1465 

■2668 

3530 

4021 

5033 

5798 

655! 

7569 

8407 

10789 

72SQZ 

I429T 

17345 

18009 

18514 

18964 

19728 

986 

1471 

2672 

3531 

4024 

5094 

5812 

6554 

757! 

8410 

10711 

12603 

14292 

17351 

18012 

185Z0 

18 989 

19732 

993 

1476 

2676 

3533 

4025 

5095 

5895 

6562 

7574 

8448 

10855 

12615 

14293 

17354 

18023 

18524 

18993 

19742 

1005 

1481 

2677 

3538 

4025 

5100 

5898 

6566 

7578 

8563 

10858 

12631 

74295 

17359 

18038 

1852S 

19003 

19747 

1006 

1490 

2682 

3548 

4036 

5105 

5914 

6582 

7577 

8599 

10870 

12637 

14296 

17362 

1B045 

19528 

19006 

19750 

1010 

1493 

2693 

3551 

4064 

5107 

5916 

8587 

7579 

8803 

10872 

12640 

14513 

17363 

78052* 

18537 

19007 

79701 

1011 

1499 

2703 

3552 

4068 

5113 

5929 

6604 

7681 

8623 

10874 

12641 

14628 

17371 

18053 

18538 

19015 

19763 

1015 

1507 

2718 

3553 

4075 

5115 

5933 

6607 

7694 

8626 

10876 

12647 

14617 

17378 

18059 

18540 

19021 

19770 

1017 

1511 

2729 

3554 

4076 

5117 

5938 

6609 

7697 

8631 

10877 

12B49 

14619 

17379 

18071 

18545 

19025 

19771 

1025 

1525 

2733 

3557 

4077 

5141 

5942 

6613 

7707 

8638 

108S2 

12665 

14622 

17384 

18074 

1855! 

19038 

19781 

1031 

1610 

2735 

3562 

4081 

5144 

5945 

6621 

7708 

8640 

10887 

12867 

14842 

17387 

18103 

18555 

19046 

197B2 

1032 

1632 

2741 

3563 

4107 

5149 

5947 

6623 

7711 

8762 

10890 

12676 

15104 

173S3 

18105 

18556 

19050 

19793 

1047 

1635 

2747 

3574 

4113 

5152 

5960 

6628 

7714. 

8763 

10832 

12679 

15105 

17395 

18109 

18564 

19051 

19813 

1049 

1638 

2755 

3594 

4120 

5156 

5976 

6630 

7715 

8774 

10898 

12680 

15118 

17397 

18113 

18568 

19057 

19819 

1054 

1647 

2756 

3604 

4188 

5158 

5979 

6640 

7717 

8793 

10900 

12763 

15134 

17406 

18116 

18570 

19059 

19836 

1056 

1648 

2759 

3607 

4189 

5161 

5995 

6991 

7718 

8798 

10902 

12705 

15138 

17411 

18119 

18571 

19061 

19842 

1057 

1655 

2762 

3621 

4191 

5163 

5997 

6SS4 

7730 

8812 

70905 

12766 ' 

757® 

174(5 

18120 

18586 

ISO® 

19848 

1063 

1658 

2779 

3623 

4194 

5177 

6007 

6997 

7735 

8815 

10907 

12808 

15168 

17424 

18124 

18588 

19072 

19850 

1068 

1660 

2782 

3626 

4217 

5194 

5010 

ma 

IWKKJ 

7751 

8818 

1091 1 

12809 

15175 

17427 

18135 

18589 

19073 

19854 

1077 

1672 

2788 

3628 

422S 

5202 

6041 

7007 

7765 

8826 

10920 

12825 

T5177 

1743! 

18139 

18609 

19077 

19857 

1087 

1681 

2797 

3642 

4247 

5206 

6060 

7045 

7769 

8833 

10957 

12922 

15184 

17432 

18147 

18611 

19078 

19869 

1089 

1691 

2800 

3644 

4248 

5209 

6061 

7056 

7774 

8992 

10958 

12924 

1519! 

17448 

18157 

18617 

19082 

19874 

1094 

1706 

2810 

3645 

4254 

5210 

6078 

7057 

7777 

8995 

10984 

12928 

15194 

17454 

18166 

18619 

19064 

19883 

1096 

1709 

2858 

3647 

4260 

5212 

6078 

7060 

7787 

9111 

10373 

12929 

15195 

17459 

18175 

18620 

19087 

19914 

1105 

1713 

2861 

3652 

4264 

zrm 

6082 

7062 

7789 

9116 

10979 

12931 

15336 

17460 

’18187 

166ZS 

19091 

19917 

1106 

1718 

2862 

3655 

4269 

5225 

6086 

7086 

7793 

•:9181 

10981 

12933 

15344 

17470 

18193 

18632 

19096 

19923 

1108 

1719 

2894 

36S3 

4275 

5229 

6097 

7090 

7799 

9184 

10983 

12936 

15350 

17479 

18200 

18633 

19098 

19929 

I1T5 

1741 

2895 

3665 

4277 

5234 

6098 

7BS8 

7800 

.8187 

78986 

72337 

15352 

17485 

T6204 

18635 

19116 

19940 

1119 

1748 

2900 

3877 

4334 

5237 

6101 

7100 

7802 

9188 

11007 

12353 

15353 

17486 

18209 

18644 

19122 

19953 

1122 

1750 

2909 

3681 

4336 

5239 

6163 

7110 

7809 

9189 

11024 

12957 

15373 

17488 

18212 

18661 

19124 

19954 

1123 

1753 

2921 

3683 

4337 

5242 

6164 

7114 

7815 

9194 

11025 

12964 

15377 

17498 

18214 

18664 

19125 

19965 

1130 

1755 

2923 

3684 

4346 

5244 

6167 

7116 

7823 

9195 

11054 

12965 

19” 6 

17500 

18217 

18666 

19132 

19970 

1151 

1757 

2925 

3687 

4360 

S*a 

6170 

7120 

7824 

9196 

11060 

12971 

Uj99 

17504 

18222 

18670 

19134 

19972 

1164 

1760 

2947 

3689 

4364 

5256 

6174 

7123 

7825 

9197 

11066 

12981 

15456 

17507 

18241 

18678 

19141 

19973 

1178 

1783 

2952 

3893 

4379 

5266 

6169 

7129 

7838 

3203 

11068 

12965 

15461 

17525 

18243 

18681 

19143 

19975 

1181 

1769 

2959 

3695 

4395 

5279 

6194 

7136 . 

7851 

9207 

11123 

13052 

15464 

17529 

18252 

18683 

19144 

19983 

11(Q 

1772 

2963 

3699 

4399 

5293 

6208 

7137 

7852 

9241 

11127 

13053 

15467 

17530 

182S8 

18690 

19151 

19985 

1187 

1776 

2364 

3700 

4414 

5294 

6210 

7143 

7856 

9248 

11136 

13056 

15470 

17532 

18277 

18702 

19156 

199B 

1188 

1779 

2965 

3704 

442! 

5296 

6217 

7145 

7858 

9249 

71137 

13427 

15487 

17537 

18286 

18703 

191® 

19989 

1194 

17B1 

2970 

3706 

4446 

5300 

6218 

7146 

7858 

3254 

11140 

13425 

15623 

17538 

18287 

18708 

19173 

19991 

1197 

1782 

2979 

3722 

4448 

5304 

6236 

7147 

7866 

9255 

11145 

13426 

15827 

17540 

18288 

18710 

19175 

19995 

1212 

1789 

2987 

3727 

4451 

5314 

6239 

7152 

7870 

9290 

11157 

13435 

15829 

17541 

1B2S2 

18718 

19177 

19999 

1213 

1790 

2991 

3735 

4476 

5319 

6239 

7168 

7875 

10214 

11167 

13446 

15831 

17548 

18294 

18720 

19188 


1215 

7812 

2994 

3740. 

4481 

5324 

8241 

7169 

7890 

10297 

11168 

13448 

15836 

17552 

16296 

18722 

19201 



On September 1st 1984, there will become due and payable on the Bonds to be redeemed, the principal amount thereof together with 
accrued interest to September 1st, 1984. On and after September 1st, 1984 interest on the Bonds to be redeemed shall cease to accrue. 
Payment of Bonds to be redeemed will be made on or after September 1st 1984 upon presentation and surrender of said Bonds, with ail 
coupons appertaining thereto maturing after September let 1984 at any of the following banks;— 


The Chase Manhattan Bank. 
National Association. 

(Co morale Bond Redemptions) 
1 New York Plan. 14th Floor, 
New York, New York 10081. 

The Chase Manhattan Bank, 
National Association. 

41. Rue Cam bon, 

75001 Paris. 


The Chase Manhattan Bank; 
National Association, 

Woo (gate House, 

Coleman Street, 

London EC2P2HD. 


Chase Bank AG., 

Taunusanlagell. 

6 Frankfurt (Mein] 1. 


Barque Bruxelles Lambert SA, 
24 Avenue Mamix, 

1050 Brussels. 


Swiss Bank Corporation, 
Aesdienvoratadt 1, 
Basle. 


Interest accrued and unpaid to September J at, 1984 on said Bonds will be paid in the usual manner. 


Dated August 13lh. IBM- 


Petroleos Mexicanos 

By: The Chsee Manhattan Bank NA, New 
York ai Principal Paying Agent 


Peter Marsh looks at the mission by a group of British astronauts 


Spacefarer - just another job 


COMMANDER PETER Longhurst 
pats astronaut training on a par 
with learning to live in a submarine 
or driving a tank. “It's like every- 
thing else in life - once you've de- 
cided on something you’ve just got 
to go and do it” 

It is with this mixture of military 
HigpTpitnp and a determination to 
treat the rote of Spacefarer as just 
another job Britain's 
squad of astronauts is preparing for 
two flights on US. space shuttles in 
about 18 rrmnth<* timo 

Commander Longharst, a weap- 
ons engineer from the navy, is the 
leader of the team- The others are 
Mr Christopher Holmes, a Ministry 
of Defence (MoD) scientist; Squad- 
ron pt Nigel Wood, a former 
test pilot; and Major Richard Farri- 
inonrf from the army. 

Two men from the group are due 
to fake to space on separate flights 
to assist in the launch of a couple of 
British military sa t ellites, part of 
the Skynet series. 

The other two in the team will act 
as back-ups far each flight, stepping 
in if either of tire chosen candidates 
falls ilL The MoD is due to choose 
the exact roles for the men next 


summer. 

Since Mr Michael Heseltine, the 
Defence Secretary, announced the 
team to a barrage of publicity fa 
March, the squad has been con- 
cerned mostly with the more mun- 
dane aspects of space flight Com- 
mander Longhurst and his crew are 


officially part of the distinctly un- 
gtemourous procurement executive 
of the MoD. 

Mndf of their time is spent in civ- 
il-service offices in central London, 
fWlring t hat British Aerospace, 
the main contractor for the two sat- 
ellites, is on schedule. 

The n v>n fake pains to stress the 
down-to-earth nature of their job. 
Of course, to enter space is no long- 
er out of the ordinary. Almost 150 
people, from 14 countries, have left 
the atmosphere. 

Three Soviet cosmonauts are 
spending their sixth month carer- 
ing around the world m a spare sta- 
tion - with the world's press show- 
ing no more than a mnAimm of in- 
terest 

The chosen British astronauts 
will enter orbit as guests of fee U.SL . 
National Aeronanticas and Space 

ArirBrnirf r yfann. Thm'r role during 

each flight will be minor. The mfen 
are officially described as payload 
specialists - they will be advisers to 
fee four or five full-time astronauts 
on each missibn. 

The men’s main job will be to 
check hardware in each satellite be- 
fore it is ejected into orbit from the 
space shuttle's cargo bay. 

Depending on detailed discus- 
sions wife Nasa over fee next year 
or so, the UK space voyagers may 
also have the chance to key in com- 
mands into a computer to instruct 
rocket motors to kick the satellites 
into the heavens. 


To launch fee spacecraft wfll take 
up only .a fraction of the time of 

pnj-h fli ght Hie town is -examining 

scientific experiments that it could 
carry out during the rest of the 
mifflrinn. "We want to achieve the 
most that we Can from going into 
space, says Squadron Leader Wood. 

Two possible experiments are un- 
der study. Both depend cm Nasa’s 

a grpompnt 

In the first experiment, a UK as- 
tronaut would test how the zero 
gravity of space flight affects the 
motion of liquid in containers. This 
would provide engineers wife hints 
about how to design the fuel fankc 
that supply fee small thrusters on 
satellites. 

In the second study, one of fee 
team would fry to shed fight on why 
astronauts commonly suffer from- a 
type of travel sickness. 

- Scientists think tint wnto nero 
gravity, signals to fee brain from 
tile eyes are out Of synchr onisatio n 
wife messages from the body’s bal- 
ancing mechanism in tiie inner, ear. 
In the experiment, one of fee UK 
team would record with electrodes 
tiie movements of the eye muscles 
of his fellow astronauts. 

The information could help-doc- 
tors to understand the base mech- 
anism behind fee si cknes s, which 
commonly stems astronauts work- 
ing to their fullest potential, partic- 
ularly during their first few days in 
orbit 

The British astronauts will be- 


come bather acquainted wife the 
intricacies of space medicine next 
month. They are to journey to 
Nasals Johnson Space Centre in 
Houston for medical tests. Only if 
fee men pass wffl they be allowed to 
take part In shttttte flights. 

- The crew wiR than spend a week 
familiar with launch 
procedures at fee Kennedy Space 
Center in Florida, the base from 
which flight* start. 

Fan training far the jobs that the 
men wfll do-ifrigMMU- wfll get under 
way in the U.S. only from next sum- 
mer. The instruction will be nothing 
like as rigorous as that fra: Nasa’s 
full-time team of astronauts, who 
number about 78. . 

The space administration plans 
feat payload specialists su ch as the 
Brifans WtH, h & ; Shuttle flights be- 
come more~ routine; come aboard 
with as fittiews a few weeks' notice. 
N&a is even thinking of extending 
this principle to members of the 
public; to ghfe-fapintan formers* 1 
such as journatifl^r fee chance to 
discover what life is like outside fee 
atmosphere.. . . 

A reminder feat space travel is 
beaming Jqstitutimalised was the 
formation last m onth of a profes- 
sional association forEuropean as- 
tronauts. 

Three West Germans, two 
Frenchmen, a. Swiss and a Dutch- 
man attended the first meeting. All 
are in training for space, missfa nft, 


Clerical staff 
keep ahead 
of inflation 
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CLERICAL and manual workers 
are increasing their pamingg by 
well above the rate of inflation, and 
pay settlements look set to remain 
in the 5 to 7 per cent range, accord- 
ing to a report published today. 

. Manual workers' earnings in- 
creased by 8.8 per cent in the year 
to mid-May, mainly because of an 
increase fa hours worked, says the 
report by Reward Regional Sur- 
veys. This compares with <UJ per 
cent recorded six months previous- 
ly- 

Clerical workers' total earnings 
rose by 6.8 per cent (6.3 per cent), 
raising average annual pay to 
£5,214 compared with the average 
manual worker's £6,212. 

Basic pay rates - after bonus, 
overtime and other payments are 
st ri p p ed out - showed less of a 
change over the six months. But 
manual workers still registered an 
increase of 12 per cent (5.2 per 
cent) and clerical workers 6.6 per 
cent (6.3 per cent) when tiie retail 
price index rose by only 5J. per 
cent 

The report concludes that the out- 
look for inflation is poor, as pay set- 
tlements look as though they will 
remain above the rate of price in- 
creases, in the 5 to 7 per cent brack- 
et 

Top skilled manual workers have 
held on to their 20 per cent pay dif- 
ferential over clerical counterparts, 
with average annual pay of £9,000 
compared with £7,519. At fee bot- 
tom end of the scale, the difference 
is much less, at £3,692 compared 
with £3,456. 

But the decline in manufacturing 
and the growth in services and 
high-technology business has im- 
proved the lot of clerical workers to 
fee longer term. 

The report shows average basic 
pay of a cl eri cal worker increased 
by 108 per cent to £5,135 between 
1978 and 1984. Average total pay for 
a manual worker rose by 72 per 
cent fa the same time to £6,212. 
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‘Who shall we goto ? 9 

‘Who else butKkiiworts! 


Kleinwort Benson has been developing international trade 
and promoting financial productivity for almost two centuries. 


LKleim 

Benson 


20 Fenchuich Street, 

VillfrUt V London EC3P3DB 


fVt V London EC3P3BB 
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The BMW 4 door 3 Series. 


mis a bmw 


If you’re going to work abroad, or you’re a .specifications; in either left, orright hand drive., 
visitor from overseas, you’re entitled to a unique And should you d«We against taking the 

going away present A tax free BMW. car immediately, we'll take care of insurance 

At Park Lane Export we operate the only and delivery to anywhere in the world, 
officially appointed tax free BMW centrein Britain. For farther details, come to Park Lane. 

Where we can advise you on every aspect of We'll offer you everythlngjypu’d expect from, a 
lax free concessions. BMW.exceptthetax. ' . jdPfek 

After a test drive, you can choose from |*mmf ■ rmnny fU 

our current stock. Or order a BMW to your exact Him LANE EJUrUKI 
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Financial Times Monday August 13 1384 


: As wefl as being a Gold Medal winner in the 1,500 metres, Sebastian Coe 

is part of ia Fibres’ Record team. 

. A group of leading sportsmen and women who are helping us develop 
fibres and yams specifically for sportswear. 

In Los Angeles, the British athletes, along with 12 other national teams, are 


wearing kit containing advanced new fibres, likeTerinda polyester. 

These fibres have moisture transportation properties whicl 
fabrics to be designed to keep athletes comfortable. jfJ 

Our aim is to improve performance and, judging by /T 
yesterday’s result, we’re succeeding. /jc? 
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Product design 


How Deere brought 
style to fanning 


F.i-is t 
! i • ■ 






BY CHRISTOPHER LORENZ 


W. i 


ONE DAY in early 1937 a man 
wearing a fur coat and a straw 
hat turned up unannounced at 
Henry Dreyfuss' studio on New 
York’s Madison Avenue and 
asked to see him. 

Dreyfuss, a designer of 
theatre-sets who had turned to 
industrial design and had built 
a successful consultancy, must 
have thought his visitor was a 
drama producer or an advertis- 
ing copywriter. His name. 
Elmer McCormick, reinforced 
the impression. 

But McCormick announced 
himself as the chief engineer 
of the tractor works of John 
Deere, a farm equipment com- 
pany from out in the hick Mid- 
west His mission, he declared, 
was to persuade Dreyfuss to 
make the long train journey out 
to the factory in Waterloo, Iowa, 
and " style ” Deere’s line of 
tractors. 

Dreyfuss was intrigued. He 
had already worked oh a range 
of products as ' varied as 
suspenders, flyswats, clocks, 
telephones, typewriters, and 
washing machines, and had just 
started a major project for the 
New York Central Railroad on 
the soon-to-be-famous 30th Cen- 
tury express. Within a few 
months he had signed up with 
Deere and was involved in 
designing a sleek, streamlined 
appearance for the company's 
two main tractors, whose 
innovative technical features 
were already proving popular 
with fanners. 

Thus began a remarkable 
marriage of rugged engineering 
and imaginative industrial 
design which has distinguished 
Deere from most of its competi- 
tors for almost 40 years. Its 
far-reaching use of the indus- 
trial designers employed by 
Dreyfuss Associates has not 
only given it a glamorous 
corporate image, but has im- 
proved the performance of its 
broad range of products; Deere 
is highly reputed among the 
farming community for being 
a leader in comfortable seat- 
ing, easy-to-use controls, high 
cab insulation standards, safety 
features of all kinds, and 
other aspects of what the 
Americans call "human factors" 
and Europeans know as “ ergo- 
nomics.” 

Deere’s rise to become 
America’s largest maker of 
agricultural equipment, and to 



William Hewitt: Dvere’s chairman 
for 27 yean, and a design evangelist 

dominate the two prime product 
segments — tractors and har- 
vesters — has been rightly 
ascribed to several factors: 
technical innovation (initiated 
by the company itself, as well 
as in response to farmers’ 
demands for new features); 
high-quality manufacture; the 
building of a strong dealer net- 
work and, underlying every- 
thing, the will to invest long- 
term. But the company’s top 
management is also convinced 
that industrial design has 
played a key part 

Equally, the strength of 
Deere's industrial design is 
felt to be one of the reasons 
why the company is at last 
making headway in the much 
more fragmented and competi- 
tive European market espe- 
cially with combines: its market 
share has steadily climbed to 
over 15 per cent in the past few 
years, with its UK position 
soaring from 14 to 21 per cent 
since 1980. As the harvest is 
gathered in this month. Deere’s 
dark green and yellow monster 
combines will be more in 
evidence than ever before. 

“A product that looks good 
is more likely to sell welt” 
explains Bud Bichel, senior 
division engineer at Deere's 
main harvester works in the 
company’s headquarters town 
of Moline, Illin ois. “When we 
were test-marketing our topof- 
the-line Titan combine in 
France last summer, I was 


particularly struck by the gut 
reaction of one farmer as soon 
as he saw it: ‘That’s a strong- 
looking machine!' " Sure 
enough, several French farmers 
bought the tank-like harvester 
even though it'has to be expen- 
sively imported from the U.S., 
since it is not made in Dee re Is 
European plants. 

A similar reaction. Bichel 

claims, helps explain Deere’s big 
leap in U.S. market share for 
combines in 1970, when the 
forerunner of the current line 
was first launched. Just like 
ordinary folk with a new car. it 
seems that farmers axe pre- 
pared to splash out on an 
attractive new vehicle well 
before its reliability is really 
proven , 

• ll liuy seem surprising that 
appearance is so important to 
something as functional as a 
tract 1 • ' or combine. But Russ 
Sutherland, who as Deere's 
director of product engineering 
is the senior executive respon- 
-‘ble for the fang-standing link 
with Dreyfuss Associates, argues 
that "if a product is stream- 
lined for appearance, it’s 
streamlined for function, too.’’ 

Bichel and Sutherland, 
tike most of their Deere col- 
leagues, confuse the issue 
somewhat by referring to the 
consultants from Dreyfuss 
Associates — up to four or five 
are involved at any cue time — 
as "stylists.'* In most com- 
panies. and to most designers, 
this would be a term of abuse. 
James Conner, a partner in the 
consultancy, who is now in 
charge of the Deere account, 
says Henry Dreyfuss himself — 
who died in 1972 — “ always 
emphasised the difference 
between design and styling. He 
strove to do timeless design, 
feeling that styling is transi- 
ent” 

One design historian has gone 
so far as to dub Dreyfuss 
"the conscience of the design 
profession’’ for advocating that ' 
the external form of a pro- 
duct should not be merely a 
shell imposed from outside, 
but should grow out of its 
function. Even before the emer- 
gence of ergonomics as a dis- 
cipline after thie Second World 
War. he was paying careful 
attention to the impact of pro- 
ducts on the user. 
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Henry Dreyfuss and his legacy: a marriage of rugged engineering and Imaginative industrial design 


At Deere, insistence on the 
word "stylist” seems to be an 
unconscious way of distinguish- 
ing the role of the Dreyfuss 
consultants from that of the 
company’s own design engin- 
eers. Sometimes referred to 
simply as “designers.” they 
have for years been the most 
powerful functional group 
within the company, with more 
corporate iban either 

production or ’ marketing, and 
— at least in the, past — than 
even finance. 

Certainly, the consultants’ 
wotTc has for many years been 
far more weighty than mere 
styling. They may not initiate 
product concepts, as do de- 
signers in a few other design- 
minded Crtm pa nkw (such as 
Olivetti and Philips*), but they 
hare had considerable impact 
on Deere's engineering deci- 
sions. Within what is still a 
highly decentralised company, 
they also play an important 
role as cross-pollinators of 
ideas between different units. 
"It's far more than the tradi- 
tional sort of industrial design 
role,” says Dr Gordon MMlar. 
the corporation’s vice president 
of engineering. 

The Dreyfuss influence on 
Deere’s engineers began as 
early as 1938. when the com- 
pany was persuaded to change 
the steering mechanism for one 
of its tractors so that it no 
longer protruded from the 
bonnet; the arrangement, sug- 
gested by Henry Dreyfuss him- 
self. was Mso cheaper. There 
has 'been a steady stream of 
such trade-offs between engin- 
eering and industrial design 


ever since, Involving not only 
finished products (such as the 
system for piling a harvester) 
but also components (such as 
the pattern of liquid flow with- 
in a hydraulic pump). 

The hand of Dreyfuss and his 
team was strengthened in the 
WoOs by two developments. 
One was the gradual emergence 
of ergonomic requirements as 
an important factor in product 
design. The other was the 
arrival in 1955 of a new chair- 
man and chief executive, Wil- 
liam Hewitt, who had an unusu- 
ally strong interest in art, archi- 
tecture and design. 

Hewitt, the son-in-law of the 
previous president (himself a 
great grandson of the founder, 
John Deere), had spent several 
years as an a Ivert>inc copy- 
writer before joining the com- 
pany. He spent 27 years at the 
helm, exercising a dominant in- 
fluence, until his retirement in 
1982. 

With Hewitt's arrival, Deere’s 
hitherto patchy use of the 
various non-engineering facets 
of design was transformed into 
a company-wide commitment. 
Within two years of moving 
into the dingy old corporate 
headquarters behind the rail- 
way tracks in downtown indus- 
trial Moline, he had commis- 
sioned Eero Saarinen, the world- 
famous Finnish-born architect, 
to design a new 'building to be 
set in. the green, rolling hiHs 
outside the town. Completed m 
1964. it won countless architec- 
tural .awards, and is rightly 
considered one of the most 
spectacular yet functional head- 
quarters of any multinational. 


•Hewitt's design-mindedness 
extended to every aspect of the 
way the company presented 
itself, both externally and in- 
ternally. He paid close atten- 
tion not only to its architecture 
and products — attending almost 
every product review session — 
but also to its documentation, 
right down to the quality of the 
graphics used by managers in 
their internal presentations. 

It is not surprising that some- 
one with such dedication to 
design should have .become a 
personal friend of his chief 
design consultant. But it was his 
commitment, rather than the 
friendship, which caused Hewitt 
to encourage the idea that 
Dreyfuss and his staff should be 
called into product development 
projects right at the start 
where their influence could be 
greatest. It also frequently 
prompted him and his senior 
lieutenants directly to seek 
advice from them. 

Since Hewitt's departure, the 
degree of top-level involvement 
has declined, and most of the 
contact is back at unit and 
factory level. Whether or not 
this bodes ill for the influence 
of industrial design at Deere 
remains to be seen. Since 1982 
the company has been grappling 
with the vicious pincer effect of 
rising costs and falling demand, 
and the attentions of Hewitt’s 
successor, Robert Hanson, have 
inevitably been directed else- 
where. 

Tom Gildehaus. one of Han-, 
son’s three executive vice- 
presidents, concedes that 
Deere's tough cost-cutting drive 
could put pressure on Its dedi- 


cation to stylish design in every 
aspect of its produces; indeed, 
a number of senior engineers 

— especially the younger breed 

— have been questioning the 
need for quite such a degree- 
of emphasis on product design 
details such as rounded, rather 
than square, comers. 

But the influence of indus- 
trial design at Deere is safe- 
guarded to some - extent by 
several factors, most notably 
the widespread recognition of 
the fact that the Dreyfuss con- 
sultants have always tended to 
emphasise simplicity of design 
in preference to complexity. 
Examples abound of their pro- 
posals helping to cut the cost 
of a product, rather than 
increase it; a recent one iB of a 
disc harrow, where $20 was 
knocked off the manufacturing 
cost by bending one piece of 
tubing to make the frame, 
rather than welding four pieces 
together. 

A degree of protection is also 
provided by Deere's traditional 
system of not charging indi- 
vidual units for the Dreyfuss 
work, but billing it to head- 
quarters. "This is a major key 
to the way the relationship was 
worked,” says Deere’s Gordon 
Millar. 

Millar himself is in bo doubt 
about the continued value of 
the consultants’ contribution. 
“ They not only provide a 
detached, objective view, but 
also a depth of vision that’s not 
hindered by existing ideas and 
investments. When they show 
up. our people pay attention." 

* See this page, January 23 
and March 19 1984. 
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How to tailor a robot to its task 


BY PETER MARSH 

A MASS of hardware in a design 
room in Chorley. Lancashire, 
illustrates the technical com- 
plexities of putting manufac- 
turing automation to work. 

The workshop is owned by 
Taylor Hitec. one of Britain’s 
leading suppliers of robot 
systems. The shop floor contains 
several industrial robots, or 
computer-controlled mechamcjl 
arms, which were bough r off the 
shelf from well-known vendors. 

Each device is. however, sur- 
rounded by an array of special 
machinery that Taylor Hitec has 
had to conjure up to suit a 
specific application. 

The company also has its own 
teams of software specialists 
who devise programs that 
instruct robots how to work in 
harmony with other items of 
computerised equipment. 

Mr Derrick Hunter. Taylor 
Hitec's managing director, says 
that, typically, the price of a 
complete system is two or three 
times the cost of The robot as 
supplied by a manufacture. 

Mr Hunter has a staff of 44. 
of which 36 or so arc qualified 
engineers. The numbers have 
doubled in past couple of years, 
mainly as a result of the com- 
pany's strategy to increase its 
range of customers. 

Taylor Hirec, nart of the B. 
and R. Taylor group of engineer- 
ing companies, grew established 
by developing manipulators for 
the nuclear industry. Such 
hardware can. for example, grab 
a fuel rod from inside a reactor 
or do a welding (job. It would 
be. controlled by an operator sit- 
ting at a console well out of the 
way of harmful radiation. 

In the late 1970s. the com- 
pany started to diversify to 
tackle the needs of industry in 
general. 

" Robots became fashionable.” 
says Mr Hunter. “We realised 
it was too late to become a 
robot manufacturer. But the 
systems aspect to robotics 
showed considerable potential. 

“A lot of development Is 
needed to get a robot ito work. 
You have to choose the right 
robot for the job. 

“ Then you have 'to look very 
closely at the product you want 
the robot to make and, if neces- 
sary, adapt iL A lot erf ancillary 
equipment is needed to make 
the whole system operate.” 

Taylor Hitec's approach Is 
illustrated by a set of hardware 
it designed for M.L. Aviation 
of Slough, which makes aero- 
space equipment. The Slough 
company wanted an automated 
device to help in the manufac- 



Mr Duncan Lowe, left, technical director, and Mr Derrick Hunter, managing director of Tay- 
lor Hitec in front of the Tornado bomb release mechanism and manufacturing robot 


ture of a specific item of 
hardware — a bomb-release 
mechanism for the Tornado 
military' aircraft. 

The system that Taylor Hitec 
came up with will cost about 
£400,00(> — of which about a 
quarter is accounted for by the 
cost of a robot, in this case 
made by Fata, an Italian com- 
pany. M.L. Aviation has ordered 
two such systems, both of 
which should be operating in 
its Slough factory by early gext 
year. 

The bomb-release mechanism 
is a cylindrical metal frame- 
work about 6 metres long to 
which must be fitted by rivets 
a “ skin " of eight metal panels. 
To make room for the rivets, 
some 3,000 holes must be 
drilled through the metal skin. 

Currently, the job is per- 
formed by people armed with 
high-speed drills. MI* Aviation 
wanted to give the task to a 
robot— but how would it know 
where to put the holes? 

The answer, said Taylor 
Hitec, was to ask a human 
worker to shape just a few 
boles every metre or so along 
the panels , These are laid in 
the correct position on top of 
the framework. 

The '* hand " of the Fata 


robot, armed with a touch- 
sensing probe, moves across the 

top of the hardware, commit- 
ting to Its electronic memory 
the positions of these sample 
locations. 

In the next step, the robot 
works out from the datum 
points the correct places for 
all the other holes. With a drill 
bit of the correct size (the 
robot can select from several 
as part of a tool- ch an gin g opera- 
tion) the machine makes the 
required incision. 

It follows this up with two 
more Jobs. The robot removes 


tiny scraps of metal from the 
hole with a deburring tooL It 
then fastens clips in selected 
holes to fix temporarily the 
plates to the metal framework. 

Workers can then remove the 
complete assembly for riveting 
later on by human engineers. 
Ml. Aviation says that it is 
considering whether this, too, 
is a job for a robot 

In another development, this 
time for a company in the 
chemical-treatment industry, 
Taylor Hitec has devised a 
system built around a robot 
made by Asea. of Sweden. The 


Man and machine compared 


“ A rule which Is generally 
true in terms of applying 
automation is that if the 
machine produces more parts 
in a given time than its 
human counterpart then It 
will succeed economically.” 

“ Now this does not mean a 
direct comparison should be 
made between the rate of 
m a nu al working and the rate 
of machine working in terms 
of the cycle time to produce 
an assembly.” 

“ Hie overall output over a 


longer period is the figure to 
look for. This Is beeause the 
machine may be working on a 
longer time cycle than its 
human counterpart, but so 
long as it takes only a frac- 
tion of a hum an being fo. 
supervise it and can be left 
for long periods to look after 
itself, then its dally produc- 
tion could he significantly in 
excess of that which could 
accrue from a human work- 
force.” — W. B. Hepinbothum 
ht Programmable Assembly, 
Springer-Verlag, 1984. 


machine is intended to work In 
a contaminated zone, taking to 
pieces a metal filter assembly 
and cleaning iL 

First Taylor Hitec's engineers 
had to redesign the filter unit 
so that a robot could -dis- 
assemble it The filter used to 
contain about 150 parts, includ- 
ing screws, that workers had to 
take apart in a manual opera- 
tion. 

With the redesign the filter 
comprises just seven subassem- 
blies, held together by inter- 
locking clamps that an operator 
who sits outside the con- 
taminated zone behind a plastic 
screen) can unfasten, with a 
system of cams. 

The robot then lifts off. one 
by one. the pieces of the filter 
unit and lays them in set posi- 
tions on a table. It does the 
job in 10 minutes, using five 
different tools that it selects 
from a rack. Finally, the 
machine hoses down the com- 
ponents with a jet of water 
before putting the parts back 
together again. 1 

In other work. Taylor Hitec i 
has developed a robot on tracks , 
that moves between five stations ! 
in a car plant The machine re- 1 
moves with a grabber a plastic 
bumper from an injection- 
moulding machine. The robot 
then passes the bumper to the 
other stations, which, in turn: 
crop the product to get rid of 
stray pieces of plastic; insert 
brass insets so the bumper can 
be fitted to the car; polish a 
small part of the bumper; and. 
finally, transfer the component 
to a conveyor belt 

A fourth system that Taylor 
Hitec has developed is a robot 
that ladles chemicals into con- 
tainers in a pharmaceutical 
plant. The equipment incor- 
porates special hardware to 
stop sources of contamination 
from entering the area around 
the robot 

Taylor Hitec will earn this 
year in consultancy fees for 
design work about £1.5 m. This 
represents work on projects in 
which total hardware coats are 
about 14.5m. 

Th company's next push is in 
designing flexible manufactur- 
ing systems. These are sets of 
automated hardware that n re- 
duce goods in small batches in 
such a way that it is easv lo 
switch between different kinds 
of products. Taylor Hitec is 
finalising contracts with several ’ 
customers — they include a group 
of computer companies which 
with such systems plans to 
assemble electronic products. 


BT demonstrates 
its ‘open’ system 


BY GEOFFREY CHAR LI SH 


BRITISH TELECOM, seemingly 
concerned over accusations that 
it is identifying too strongly 
with International Business 
Machines in data networking, 
has started demonstrations of 
a new service. Multistream. 

It emphasises the service is 
based on the ” open systems 
interconnect” (OSI) principles 
that are now being developed 
into international standards. 
Its collaboration with IBM, a 
networking project called first 
“ Jove ” and now '• Red Cloud," 
is based on IBM's proprietary 
networking architecture, SNA. 
From the autumn. Multi stream 
will offer simplified access to 
the BT packet switching net- 
work from a wide range of desk- 
top computers and terminals. 

In practice, this will mean 
that anyone with a suitably pro- 
grammed personal computer 
wiH be able to obtain simple, 
fast, reliable and low-cost access 
to computers and their data- 
bases (or to other terminals) 
connected to the network. Up 
to now, use has been restricted 
to larger, professionally- 
orientated applications and 
access to the pocket network has 
not been easy. 

Key to the development Is 
the PAD (packet assembly and 
disassembly unit), of which 
2,000 are to be Installed country- 
wide in town and city telephone 
exchanges. These units take 
the user’s data over a direct 
line from the terminal and 
assemble’ it into packets, or 
short bursts, which might travel 
over a variety of routes to their 
destination. 

The technique makes best use 
of connecting channels and 
reduces costs. Hie packets are 
accurately assembled at the re- 
ceiving end into the original 
transmission. 


MATERIALS 


Once a PAD has been dialled 
by a user, he can go on and 
off line to any other suitably- 
equipped user or computer by 
short and simple keying 
routines. Error detection and 
automatic re-transmission facili- 
ties are provided to ensure the 
integrity of the transmitted 
data, which is sent asynchro- 
nously. 

A facility is also to be pro- 
vided for users of private 
videotex (viewdata) services. 
This will provide access from 
videotex terminals with call set- 
up controlled bv onscreen 
menus. 

BT is negotiating with a 
number of personal computer 
makers to get the necessary soft- 
ware for Multistream built in 1 
to as many desk-top machines as : 
possible, including Torch and ! 
BBC machines. 

In addition, a box will be 
available that will convert a 
“dumb" terminal (one with 
just screen, keyboard and 
character generator) into a 
Multistream terminal. 

Networks set up under Multi- 
stream will either be manag gH 
by BT or by the users them- 
selves within a private user 
group. In either case, some 
network management software, 
developed at BT will come into 
play. 

This allows, for example, any 
terminal to be placed on or off 
line, monitored for utilisation 
and faults, or be exchanged for 
another of different speed — 
from a single management 
terminal placed anywhere on 
the network. 

All the emphasis will be on 
SNA and OSI. According to Mr 
Jim Norton, head of advanced 
network marketing, “ there will 
not be a lot of room for any 
others.” 


Business 

courses 

Effective press relations, Lon- 
don. October 2. Fee: £143.75. 
Details from the Seminar 
Department, CAM Foundation, 
Abford House. 15 Wilton Road, 
London SWIV INJ. Tel; 01-828 
7506. 

Strategic issues in retailing, 
Oxford. September 21-28. Fee; 
£925. Details" from Dr David 
Walters, Oxford Centre for 
Management Studies. Kenning* 
ton. Oxford OX1 5NY. TeL: 
0865-735422. Telex: 83147 atm. 
OCMS. ■ • - - ' 

Corporate marketing strategies, 
Brussels. September IG-iL Fee: 
Non-members BFr 64,000; Mem- 
bers (AMA/I ) BFr: 58,000. 
Details from ■ Managem e nt 
Centre Europe* rue Caroly 15, 
B-1040 Brussels. Td.: 32/2/516. 
19.1L Telex: 21.917. :. . 
Designing and using application 
forms for graduate pre-selec- 
tion. Uxbridge. October 15. Fee: 
£135 (includes refreshments 
and lunch). Details from the 
Secretary, Management = Pro- 
gramme, Brunei University, 
Uxbridge. Middlesex UBS 3PH. 
Strategic investment \ decisions, ■. 
London. October 15?19. Fee; 
£925. Details from Oaye 
Gresham, Registrar, ' Strategic 
Investment Decisions, London 
Business School, Sussex Place. 
Regent’s Park, London NW1 
4SA. 

Technology purchase and sale 
In product and market develop- 
ment, Bath. September 20-21. 
Fee; £165. Details . from Nick 
Crawford, School of Manage- * 
meat, University . of - Bath, 
Claverton Down. ' Bath BA2 
7AY, Avon. Tel: 0225 61244. 
Telex: 449097. 

Advertising and marketing 
financial services, ’ London. 
November 8-7. Fee: £875 (plus 
VAT). Details from Oyea Inter- 
national Business Communica- 
tions, Bath House, . 08 fiWborn 
Viaduct, London EG1A 2EX. 

The international training and 
development conference, Brus- 
sels. October 17-19. Fee: Non- 
members BFr 55.000. members 
BFr 50,000. Details ■ from 
Management Centre Europe, 
rue Caroly 15. B-1040 Brussels, 
Belgium. 

The syneeties course — innova- 
tion and the management of 
changei, Leighton Buzzard. Octo- 
ber 15-39. Fee: £495 pins VAT. 
Details from Abraxas -Manage- 
ment ■ Research, 14 Church 
Square, Leighton Buzzard, Bed- 
fordshire LU7 7AE. Tel: 0525 
382525. 

Le Francate an chateau — ad- 
vanced French language course, 
Aveyron, October 20-27. Fee: 
Non-members £750, members 
£720 (excluding travel). Details 
from Julie Smyth, International 
Division, London Chamber of 
Commerce & Industry, 69 Can- 
non Street, London EC4N 5AB. 
Tel: 01-248 4444. 


Complete 
protection I 
from 

corrosion 
and | 
moisture : 
damage , 


John S. Bass and Co. Ltd. 

061-834 3071 
Telex 666736 


Manufacturing 

Leading 
edge of 
automation 

Two . important ' meetings 
covering leading edge tech- 
nologies in automation are to 
be held by IFS (Conferences) 
of Bedford in the autumn. 

From October 9 to 11, at 
the Novotel Hotel in Loudon, 
the subject will be robot 
vision and sensory controls, 
chaired by Professor Alan 
Pugh of HnU University. 
There will be speakers, from 
13 countries covering such 
subjects .as sensor-based 
manuf a ct uring, knowledge- 
based sensor systems, three 
dimens ional sensing and 
several theoretical aspects of 
advanced vision systems. 

More applications wffl be 
evident this year, and dele- 
gates win hear from IBM, 
ASEA, Siemens,.- General 
Electric and Philips. 

The other event will take 

place at Brighton, October 23 
to 25, and will be the first 
international conference to be 
held by IFS on speech tech- 
nology. More from the 'Con- 
ference Manager . at IFS, 
Bedford, on 6234 853605. 

Computing 

Rediffusion 
moves into 



Modar resins from Mond 


training 


I CI MOND Division of Runcorn 
has introduced three new 
resing for fibre re-inf Orced com- 
posites under the name Modar. 

TheModar 80 series have 
medium to high heat distortion 
temperatures (100 to 125 deg 
C) and will give good results 
In poltrusion (a process in 
which glass fibres are pulled 
through the resin into a cylin- 
drical die to produce composite 
bar material), and in vacuum- 


assisted resin injection. 

The Modar 82 series has addi- 
tives that give excellent surface 
finishes, avoiding the need for 
gel coating. There are several, 
but Modar 824 for example, can 
be highly coloured and has cure 
times of one to two minutes. 

Modar 83 resins exhibit high 
extension before breaking and 
biph impact strength, with 
good moulding characteristics. 
More on 0928 513040. 


Redlffusion Simulatio n has 
diversified from Its flight 
simulation business Into com- 
puter based training systems. 
Its entry into this market is 
marked by the introduction 
of a system called ITS. - 
The range is hinged around 
a colour graphics "system 
developed by Regency System 
in the U.S. and sold under 
licence by Redlffusion, More 
details from the. company in 
Crawley, Sussex on 6293 
288 IL 
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One of the most agreeable 
summer pleasures is the leisurly 
contemplation of architectural 
masterpieces. To assist the 
casual observer on his travels 
it is essential to have the com- 
pany of a good guide book. One 
of those who had the time and 
cool expertise to explore and 
explain a great building -was 
John Ruskin. He was in Venice 
between 1849- and 1851 and com- 
piled she hundred pages of notes 
and drawings about the glories 
of St Mark's. Much of this per- 
ceptive observation has -re- 
mained unpublished until now 
when a remarkable new book 
has been compiled from this 
material. Buskin and St Mark’s 
by. John IJnrau < Thames and 
Hudson. £12.50) which, must 
become the definitive handbook 
for visitors to the b asilica. 

Ruskin was one of the most 
visually acute writers about 
architecture; ' he looked 
analysed, measured and drew 
and was not afraid to make 
strong judgments. Sensitive 
architects today should count 
themselves lucky Ruskin died 
before the arrival of the illiter- 
ate Modern Movement He also 
had a great gift of evocation; 
bis writings about St Mark's in 
die Stones oj Venice are poetic 
and almost cinematic, conveying 
the intensity of that first 
glimpse of the- “arches that 
seem fringed with foam.” Of 
course, much of the polemic in 
Raskin's writings is often 
absurd and Mr Unran has 
selected carefully to present an 
even-handed picture. 

Because St Mark's suffered 
from such grotesque rebuilding 
in the 19th century and con- 
tinues to suffer from the rough 
effects of petroleum pollution 
in the 20th century, Raskin's 
drawings and writings give a 
picture of St Mark’s as it might 
have been. Excellent colour 
reproductions of the best 
Ruskin drawings suggest the 
glory that has been lost from 
the exterior of the basilica. 

A particular joy of this book 
are the colour photographs 
taken tor John Unrau entirely 
by natural light. All .are views 
of the interior under the light- 
ing conditions that Ruskin 
would have experienced as he 
was examining the mosaics. 


Architecture 

Colin Amery 


Guided tours and leading lights 



Fagade of St. Mark’s Basilica, Venice 


Today the colours of the 
interior are probably better 
than they were in the 19th 
century— the film of lampblack 
has been removed. Unrau’s 
photographs alone are a good 
reason to buy this book — they 
are exceptional. 

* 

It is unlikely many August 
travellers will be spending 
much time looking at modern 
architecture in England but 
should they feel that their 
summer . needs an injection of 
20th century reality then a 
little RIBA guide may be 
useful. Modern British Archi- 
tecture since 1945 edited by 
Peter Murray and Stephen 
Trombley (Frederick Muller. 
£9.95) is a selection of the 400 
“best" buildings all over the 
country. It is clearly designed, 
in a useful format with a photo- 
graph of each entry. Curiously, 


there are no maps, plans or 
sections. It is not the editors' 
fault that this is such a bleak 
period to classify but the 
paucity of adequate language 
to describe the individual 
entries clearly lies with them. 

For the Festival of Architec- 
ture the Royal Institute has 
published an informative and 
useful short guide to their own 
headquarters in London. 66 
Portland Place by Margaret 
Richardson (RIBA Publications 
Limited £2.95). The designer 
of the fine and elegant premises 
was selected by an architectural 
competition in 1931 and this 
was won by G. Grey Womum 
with a design that was dearly 
influenced by the then prevalent 
Scandinavian classicism. This 
excellent small book tells die 
story of tbe construction of this 
London building with fascinat- 
ing glimpses of the team of 
artists and craftsmen that the 


architect assembled to decorate 
his conception. 

This must have been one of 
the last public buildings to 
employ so many j’oung artists, 
Edward Bainbridge-Copnall aod 
James Woodford were both 
interesting sculptors and Jan 
Juta's engraved glass stands tbe 
test of time. Margaret Richard- 
son has a gift of condensing a 
long and detailed story into the 
small format o! this guide. It 
is a model modest book that 
should set the standard for 
other small publications on 
individual buildings. 

The individual monograph on 
the work of one architect or one 
practice has now reached the 
status of an art form in itself. 
The very best are usually pro- 
duced by American PhD thesis 
writers who then turn their 
extensive researches into words 
for other scholars. These are 
monuments of scholarship if not 


readability. A promising new 
series has recently been 
launched by the publishers 
George Allen and Unwin under 
the collective title, Genius of 
Architecture. 

To date there have been four 
titles. Athenian Stuart by David 
Watkin; William Talman by 
John Harris; Axel Haig by J. 
Mordaunt Crook and now the 
very latest is Sir Robert Taylor 
by Marcus Binney (George 
Allen and Unwin. £525). Taylor 
is one of those English archi- 
tects who bridge that awkward 
gap between the Rococo and the 
Neo-Classical. He is best known 
for his elegant villas like 
Harleyford (now scandalously 
vandalised and surrounded by 
hideous caravans near Henly- 
u pen -Thames). Barlaston Hall, 
Asgil] House, Sharpbam and the 
much larger and more 
fmportantant country bouse 
Heveniugham Hall in Suffolk. 


Handel/Radio 3 


Andrew Clemente 


This last house has recently 
suffered from a grievous fire. 

Taylor also has to answer for 
the training oE John Nash, one 
of his pupils. 2 have always 
thought that Taylor was one of 
the most coolly inventive archi- 
tects of his period and Binney 
seems to agree. This is a short 
book but it is a serious intro- 
duction to a figure who clearly 
deserves still fuller study. It 
is agreeably written and 

encourages tbe reader to go and 
look at these transitional houses 
(or himself. 

Any book on Sir John Soane 
is good news and it a pleasure 
to see a new edition of Dorothy 
Stroud's Sir John Soane Archi- 
tect (Faber and Faber £32) — 
the author writes with the 
authority of many years labour 
as the Inspectress of the Soane 
Museum in London. Her book 
is a revised catalogue of his 
architectural works (Miss 
Stroud’s earlier one has been 
out of print for 20 years), and 
an accounto f his life and back- 
ground. 

Soane (1753-1837) is un- 
doubtedly one of the greatest 
architects of the late 18th and 
early 19lb centuries, although 
all his greatest works have 
been cavalierly destroyed. As 
architect to the Bank of 
England he designed some of 
tbe finest neo-classical spaces in 
Europe and just his surviving 
drawings reveal the level of his 
genius. 

Miss Stroud's book is calm 
and concise and will be an in- 
valuable reference work. For 
the high price It is sad that 
there is no colour. 

One of the very best archi- 
tectural biographies ever writ- 
ten bas just been republished 
by the enterprising Antique 
Collectors’ Club. This Suffolk 
based firm recently republished 
most of the garden writings of 
Gertrude Jekyll and it is natural 
that they should follow these 
with the Life of Sir Edirin 
Lutyens by Christopher Hussey, 
(Antique Collectors Club, 
£19.50). This is an incredibly 
readable book about a man of 
genius. Illustrated by Lutyen's 
own sketches and with frequent 
quoations from his letters 
Hussey’s biography deserves the 
widest possible audience. 


There was a time, and not so 
very long ago, that Handel at 
the Proms would have meant 
massed choirs belting out one 
of the oratorios or a full sym- 
phony orchestra tackling a 
suite of Water Music or some 
Beecham confection. Now 
though, the age of authenticity 
has penetrated even to Satur- 
day night Promenade concerts: 
the English Concert and the 
BC Singers were directed by 
Trevor Pinnock in Handel’s Ode 
for Smnt Cecilia’s Day, the 
Coronation anthem The King 
shall rejoice and the Music for 
the Royal Fireworks. 

Perhaps the quantity of 
" early music " and period 
baroque performances in the 
present season signals the suc- 
cessful absorption of this 
approach to the music of the 
past into the mainstream of 
concert life. If so, then this 

general public acceptance has 
followed the realisation that 
" authentic ” playing does not 
mean something small-scale 
and etiolated; indeed the 


results are often more rhythmic- 
ally varied and wilh a far 
greater control of texture. 

Nothing could have demon- 
strated this more vividly than 
the accounts directed by Mr 
Pinnock, despite the modest 
size of his chorus. To the 
Coronation anthem and the 

Fireirorks' Music he brought a 
splendid clangour; no conven- 
tional account of the orchestral 
music would have dared to use 
the timpani and side drums 
so boldly and brashly. nor given 
it such a raw and incisive edge. 

Throughout the evening tempi 

tended to be on the slow side, 
as if Mr Pinnock was concerned 
that everything should remain 
distinct in the Albert Hall 
expanses. On Radio 3. however, 
it sometimes seemed a shade 
too deliberate. Soloists in the 
Ode were Felicity Lott and 
Anthony Rolfe Johnson, taking 
their solos with careful pointing 
and phrasing. The trumpets 
had an uncomfortable evening: 
otherwise instrumental playing 
was first rate. An invigorating 
occasion. 


RIBA awards announced 


This year there are only 
three awards for the 150th 
anniversary celebrates of the 
Royal Institute of British Archi- 
tects. The two top awards in 
the category of buildings with 
a contract value of more than 
£150.000 are the somewhat dour 
Yorkshire Bank headquarters 
in Leeds by Abbey and Hanson. 
Rowe and Partners; and Bishop 
Bateman Court at Trinity Hall 
Cambridge by Cambridge 
Design. 

In the less expensive cate- 
gory a doctors’ surgery in the 


The Wire’ goes 
monthly 

The Wire, the quarterly jazz 
m ag azin e launched in .July 
1982 by Anthony Wood, bas 
become part of the Namara 
Group which publishes Quartet 
Books, and from October I will 
appear monthly. Chrissie 
Murray, who has been with 
the magazine since its incep- 
tion. becomes editor with 
Anthony Wood taking over as 
managing editor. 


Norfolk town of Burnham 
Market wins an award from Ian 
Steen. 

Commended schemes include 
a larce nuclear fission project, 
the Pitlochry theatre and a 
small conservatory overlooking 
the Thames at Wapping. 

The President of the RIBA 
said that he was disappointed 
in the low entry this year but 
added that the awards showed 
that ‘■modem architecture had 
more diverse manifestations 
than is generally realised.” 

C.A. 


Anonymous donor 
aids orchestra 

The trustees of the City of 
•Birmingham Orchestral endow- 
ment fund have received an 
anonymous donation of £20,000 
for the purchase of a violin. 

The violin, a fine old Italian 
instrument (circa 1750-60). the 
work of Nicolo Gagliano. will be 
used by a member of the City 
of Birmingham Orchestra on 
an extended loan. It will form 
the basis of a musical instru- 
ment bank for the orchestra. 



A Little Hotel on the Side/Olivier 

Michael Coveney 
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John Morffmet^new title lor 
fta./Feydeatl :1 &&iryrt know as 
Hotel Paradis# Is not a particu- 
larly happy one, but it does 
convey the. sbrdidity and subter- 
fuge of toeuOpausal adultery, 
the sheer physical panic of the 
Parisian neighbours who remove 
to tbe sinful haven only to be 
foiled by a man with a stammer, 
his four insufferable daughters, 
an officious spouse and a police 
raid' authorised. by the Depart- 
ment of Public Morality. 

L’Hotel du, Libre Echange 
(1894) is a masterpiece of plot- 
ting in which Feydeau (and his 
mysterious collaborator Maurice 
Desvalliferes) thriftily expose 
the ridiculous contortions of 
people in the grip of ungovern- 
able lust. At least, this is the 
condition of poor Pinglet, a 
building contractor who seizes 
the opportunity afforded by his 
termagant wife’s overnight 
absence to make love to tbe wife 
of his next-door neighbour 
Paillardln, an architect 

That however, is far from 
being it The Pinglets made the 
terrible error of inviting a holi- 
day acquaintance in Dieppe to 
visit them, and the stammering 
Mathieu — whose, affliction Is 
brought on by the rain — duly 
arrives with piles of luggage 
and ymit girls. “I can't wait to 
look inside your trunks” 
ejaculates Mine Pinglet in 


Andromache/Buxton Festival 

Martin Hoyle 


one of . Mr Mortimer’s many 
oue-tineis which are both 
funny in their own right and 
true to the Feydeau spirit of 
hackfiring, naughty wordplay. 

Pinglet himself in Jonathan 
Lynn’s fast and well-controlled 
production is played by Graeme 
Garden, a farceur of consider- 
able natural technique but lim- 
ited emotional depth. He is 
gloriously funny but not really 
panic stricken by his dilemma. 

I mentioned contortions. Mr 
Garden constructs some mar- 
vellous physical business, from 
the moment he dives on his in- 
tended prey while she is calmly 
crossing to the other side of 
the room. The tines help, too. 
Pinglet describes himself as a 
volcano with nowhere to erupt 
and be encourages Hme Pail- 
lardtn to take revenge on her 
glacial husband by sleeping 
with him, Pinglet — “ You’ll get 
tour own back on your own 
back” before sitting down on 
a chair which promptly col- 
lapses. 

Tbe adulterous wife is 
superbly played by Dinah 
St abb. mixing revulsion at the 
thought of contact with Pinglet 
and a determination to give it 
a Whirl. The other wife is 
given truly grotesque definition 
by Deborah Norton, barking 
coarse insults and ruderies 
through clenched teeth before 


V '• 'i ’ > /--■ . ■ *1 

^ V:. 

• —■# v . * • 

v? * c 



•Y C 


•'.^Ay-v *•£>>:. tw£-; 

#•*.*-* i . •/ 






Deborah Norton 


departing for a journey with 
consequences that are genuinely 
catastrophic. Black eyes and 
general misfortune are not the 
prerogative of the hotel 
inmates kt tbe second acL 
Paillardln (John Savident) is 
the corpulent near-cuckold who 
turns up at tbe hotel not to 
keep an assignation but to 


inspect tbe drains and investi- 
gate reports of strange knock- 
ings. As he tells his friend, 
“I do not care for hanky 
panky, frankly, Pinglet.” The 
midnight knocking also involes 
Paillardin’s nephew (Matthew 
Sim) who is tutored by a lasci- 
vious maid (Judith Paris) and 
the four girls who are con- 


veniently mistaken to be tbe 
ghosts of tbe haunted estab- 
lishment run by the oddly 
refined Cockney hotelier of 
Michael Bryant. 

“Knocking” is a key word 
in Mr Mortimer’s version, 
appropriately enough in a farce 
of would-be adultery behind 
closed doors. And of course it 
is a condition of French farce 
that the ambition is stymied 
by circumstances unfairly colla- 
borating with the forces of 
morality. 

A problem of balance is 
created by Benjamin Whitrow*s 
deliriously funny stutterer, a 
quiet and finical man who dries 
up tbe minute it rains and can 
only extricate himself from the 
affliction by kicking out his 
legs and leaving us high and 
dry on ambiguously rude 
syllables. Tbe problem is that 
nothing in the action of the 
second act is as funny. 

“He’s put you on a pedestal 
and now he’s knocking you off,” 
somebody cries as the foursome 
are thrown back in each other's 
arms as a result of a name swap 
in the hotel. The final straw 
for Pinglet is that Paillardln 
insults him by refuting the 
plausibility of even icaniing to 
sleep with his (Pinglet’s) wife 
— a woman whom Pinglet abuses 
every time he opens his mouth. 


The Cheek by Jowl Company 
makes the amazing claim that 
the Paxton Suite in the Pavilion 
Gardens is witnessing the first 
professional English language 
production of Racine’s best 
known tragedy. Amazing not 
just because a world cl a ssic has 
been so ignored for three cen- 
turies, bat also because 
Racine’s conviction of human 
importence. his pessimism over 
tbe possibility of happiness and 
his dour suspicion of human 
motives see mto accord with 
Anglo-Saxon puritanism. 

David Bryeris new translation 
steers a straight forwardly 
literate course, very occasionally 
nodding to the rhythmed 
couplets of the original, some- 
times throwing in the colloquiaL 
Mostly it works well, clear, 
unambiguous and only rarely 
hinting at translatorese or 
bathos. It suits Declan 
Donnell art's modern dress pro- 
duction in the semi-round, 
where naval uniformed princes 
and black-suited widows prowl 
the set’s circumference like 
caged animals pacing out the 
inexorable constrictions of their 
destiny. 

Cheek by Jowl is known for 
a free-wheeling flexibility and 
a vivid visual sense. Neither is 
given much scope in Racine's 
classically formulated chain of 


unrequited love, but tins d re- 
duction remains an impressive 
achievement. Possibly it should 
be re titled Orestes. Andrew 
Collins begins as boyish, frank 
and reasonable — almost the 
honndte homme of a Moli&re 
comedy, the norm by which tbe 
excesses of others are revealed. 
As intelligent as all the cast, 
he convinces in his bewildered 
obsession with the capricious 
Hermkme — though not even 
Sadie Shlmmin's spirit can 
prevent this sleakly pearled 
1950s princess turning into the 
bank manager's daughter. 

Advantages include the cravat 
and casual slacks that make 
the besotted Pyrrhus into an 
almost Brideshead figure. 
Duncan Bell woos Andromache 
with marvellous lyricism; evi- 
dently there is a new move- 
ment towards rigorously 
romantic classical acting spear- 
headed by McKellen and 
Pennington. 

Amanda Harris as the captive 
Princess cannot build much 
into the most one-dimensional 
of these pinning lovers, though 
the production hints at a 
repressed attraction for her 
captor. Sbe suffers from the 
single mindedness that robs 
the character of the duplicity, 
vacillations, anger, hurt and 
regrets that marie Racine’s per- 



Andrew Collins 

versely lugubrious view of 
love. 

Dark-suited with identical 
chunky handbags, tbe confi- 
dants (Deirdre Edwards and 
Anne White) score as eternally 
tactful ladies in waiting. Per- 
haps the slightly unbalanced 
duration (Act 1 75 mins; Act 2 
45 mins) explains a sudden 
lack of conviction in tbe post- 
interval passions; but an 
absorbing experience, none the 
less. 



42nd Street/Theatre Royal. Drury Lane 

Michael Coveney 


When David Merrick’s pro- 
duction of 42nd Street opened 
in New York four years ago, 
the director and choreographer 
Gower Champion collapsed and 
died just a few hours before 
curtain-up. It was the ultimate 
macabre touch to the definitive 
backstage musical. There was 
no such disaster at Drury Lane, 
although one notes that the 
lighting is provided by Leonard 
Tucker and the late Joe Davis 
who, alas, died in rehearsal;. 
Mr Merrick himself is widely 
reported to be immobile from 
a stroke. 

The show goes on. nonethe- 
less. and in most visual and 
presentational respects is 
indistinguishable from the 
Broadway model. As in New 
York, we are confronted with 
a somewhat tenuously organised 
spectacular about the magic of 
theatre and the creative power 
of that traditionally non- 
creative component, the 
producer. 

When I saw 42nd Street last 
year at a weekend matinee, the 
producer, superbly played by 
the great Jerry Orbacb, brought 
down the bouse with the line: 
“ Musical comedy — the most 
glorious words in the English 
language." It is my contention 
that no actor can say that line 
on the London stage and hope 
to get away with it, let alone 
win a round of applause. The 
fact is that 42nd Street— not 
just the songs of Harry Warren 
and AI Dubin, but also trie 1932 


film performances of Warner 
Baxter, Ruby Keeler. Dick 
Powell and Bebe Daniels— is a 
genuine piece of American 
culture. 

In London it is not particu- 
larly well done and comes 
across instead as a monumental 
piece of American kitsch. The 
curtain rises slowly on an army 
of hoofers auditioning for 
Julian Marsh’s new musical. 
“Pretty Lady.” The gauche 
girl from Allentown, Peggy 
Sawyer, finds her way into the 
chorus line and is then plucked 
from the ranks to become an 
overnight star when the lead- 
ing lady, Dorothy Brock, breaks 
an ankle. 

Tbe sequence where Julian 
Marsh woos Peggy off the out-of- 
town train — she has been per- 
emptorily sacked for causing 
the accident — is the nearest 
Broadway will ever get to its 
own storm scene in King Lear, 
and was played as such by Mr 
Orbach. 

Julian is here played by 
James Laurenson, a competent 
actor but not a musical actor. 
He can sing, just about, but is 
unable to layer the scene — 
which is encased in the most 
wonderful version of “ Lullaby 
of Broadway,” the entire cast 
turning up at the station to 
bless their saviour— with tbat 
curiously resonant blend of 
bitterness, cynicism and sexual 
devilry supplied by Jerry 
Orbach. 

The result is that the show 
is even more hollow at the 





Clare Leach and Michael Howe 


centre than it should be. In 
the musical routines. Peggy’s 
opposite number is played with 
an almost devastating charm- 
lessness by Michael Howe. 
Peggy herself, however, is very 
well done by tbe American 
Clare Leach— one really cannot 
imagine an English girl doing 
it so well. Miss Leach makes 
you care about her career, even 
though her predicament is not 
really worth a second thought. 
She dances up a storm, lithe 
of movement and gesture, and 

she has a fabulous figure. 

Robin Wagner’s designs and 
Theoni V. Aldredge’s costumes 
are dutifully reproduced, bur 
one is often left wondering 
whether the galumphing tacki- 


ness is a deliberate production 
ploy. The trucking is old- 
fashioned and slapdash, and 
the art deco of the night club 
and the railway station more 
reminiscent of Bloomingdales 
and Bibas than of the genuine 
article. - 

Apart from Miss Leach, the 
other unqualified success is 
Margaret Courtenay’s wise- 
cracking author. She remarks 
that the musicians are kept in a 
pit for a very good reason, a 
sentiment obviously shared by 
Mr Merrick who denies them 
the courtesy of any nominal 
acknowledgements in the pro- 
gramme. Whoever they are, 
they play their hearts out. The 


sound, under the direction of 
Kevin Amos, is tremendous. 

The injured star, Dorothy 
Brock, brings Georgia Brown 
back to the London stage, 
unfortunately for her in the 
same week as Lena Horne. Miss 

Brown’s limited but expres- 
sively corncrake voice is at its 
best doing an Al Jolson in the 
opening night duet “About A 

Quarter to Nine.’’ 

Mr Champion's production, 
re-staged by Lucia Victor, 
achieves outrageous elisions 
between small dialogue scenes 
(the book by Michael Stewart 
and Mark Bramble is notably 
feeble) and full-scale choreo- 
graphic explosions: thus a chat 
over coffee between rehearsals 
becomes " Go Into Your Dance." 
and a low-key party where 
Dorothy repels an amatory cow- 
boy investor (very badly 
played) is unashamedly trans- 
formed into a first act finale of 
irresistible garishness, “We’re 
In The Money." The company, 
in green dollar uniform, taps 
and batters its way over a huge 
array of coins while a monetary 
Manhattan fills the skyline. 

The title song is a fitting 
climax to Miss Leach's per- 
formance as she stands isolated 
against an evocative illuminated 
backdrop of Broadway theatre 
signs— Lynn Fontainne in 
Strange Interlude, Katherine 
Cornell in The Alien Com -— but 
the heart of the show has been 
driven out by too much obses- 
sion with manufacturing a 
replica. 
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OIL FROM the North Sea Brent 
field aided last week at S2S.50 
a barrel on the spot market. 
Tea days earlier it was below 
S2&50. 

The only event of note to 
occur in that period happened, 
so far as can reasonably be 
deduced, at the Department of 
Energy’s headquarters in Mill- 
bank. 

Exactly what took place 
remains partly a matter of con- 
jecture, since officials have 
been trained to say "no com- 
ment" to any inquiry concern- 
ing the British Government's 
dealings with ministers of the 
Organisation far Petroleum 
Exporting Countries. 

What is known is that Sheikh 
Yamani. the Saudi oil minister, 
was in London on July 31 and 
that the oil market, worried 
about overproduction by the 
Saudis in particular and Opec 
in ge’/eral. was in a steep 
decline. With Brent trading 
$3.50 below the official price of 
$30 set by the British National 
Oil Corporation, tbe chances of 
BNOC managing to hold that 
price were looking slim. 

The other thing which 
became known later in that 
tweek was that Mr Alick 
Buchanan-Smith. the Energy 
Minister, had written to BNOC's 
main customers expressing his 
view that the surplus in the oU 
market was temporary, so that 
oil companies should join the 
Government in helping BNOC to 
resist a price cut If the BNOC 
price fell, the minister argued, 
" price reductions elsewhere 
could lead to the collapse of 
the world oil market" 

It is not known for certain 
whether Mr Buchanan-Smith or 
his boss, Mr Peter Walker, the 
Energy Secretary, met Sheikh 
Yamani before delivering this 
missive, but it is very likely 
that at least one of them did. 

It can scarcely have been 
coincidence that by Friday, 
two of BNOC’s most important 
customers, British Petroleum 
and Shell, made it known pub- 
licly that they too thought the 
oU market had misread the 
Saudis. Sir Peter Walters, the 
chairman of BP, coupled his 
intervention with a call to Saudi 
Arabia to make a public state- 
ment on the matter, clarifying 
its level of production and the 
extent to which this would be 
affected by a 36m barrel otil for 
jets deal with Boeing and Rolls- 
Royce. 

Fears 

Sheikh Yamani, silent as ever 
on these occasions, declined 
Sir Peter’s invitation, although 
at the end of last week a muf- 
fed message did emerge from 
the kingdom, to the effect that 
Saudi production in July was 
“ much less than 4 b/d ” or 
between 0.5m and lm b/d less 
than the worst fears of the mar- 
ket during the price fall. But 
the outcome was what Sir Peter 
and the Energy Minister hoped 
for — the market turned. 

So far as anyone can tell, this 
is the first time the British 
Government has directly (if 
clandestinely) attempted to act 
as a fourteenth member of 
Opec by pressing oil companies 
to keep the price of oil higher. 
The event is the culmination of 
a year in which those who deal 
with BNOC have noticed a 


subtle but definite change in the 
corporation's behaviour, as it 
has dropped any pretence of be- 
ing a setter of official prices re- 
sponding to trends in the spot 
oU market and has become an 
active resister of such trends. 

From the point of view of 
the world economy, wbat studies 
there have been suggest tbe 
obvious: that if the price of oil 
falls, there would be winners 
and losers. Brazil and much of 
the rest of the developing world 
would be the gainer. Oil pro-' 
during countries like Mexico 
and Nigeria would be in dire 
straits. Theoretically, the pro- 
cess would balance itself out, 
but between theory and practice 
there would be considerable 
scope for financial dislocation. 

To that extent, the Intent of 
the British manipulation of the 
market in the last week can at 
least be defended. A gently 
falling oil price is to be pre- 
ferred to a precipitous drop. 

But there is something 
instinctively suspicious about 
ministers acting in secret, in 
collusion with a cartel whose 
activities have -een the source 
of many of the world's econo- 
mic problems and through the 
agency of an organisation 
(BNOC) the rather shaky 
character and constitution of 
which do not bear the close 
examination to which it should 
be subject if it is to become a 
power in global affairs. U.S. 
anti-trust lawyers might also 
find something amiss with 
recent events, since a number 
of the clients in receipt of Mr 
Buchanan -Smith’s letter are 
American. i 

For the British Energy 
Minister to tell oil company 
chairmen that a fall in oU 
prices “ could represent an 
avoidable loss of Income for all 
of us" sounds like one busi- 
nessman writing to another. 
The matter surely runs a little 
deeper than that 

One obvious worry is that in 
making its deals with Opec 
Britain might lose sight of the 
attraction of a gently falling oil 
price and the fact that the gains 
to world trade from such a fall 
would certainly outwelght any i 
disadvantages. Even on the ! 
more parochial level, Britain 
could turn out to be a net 
gainer rather than a loser if 
one takes a broad economic 
view rather than one based 
purely upon Treasury revenue. 

The other argument, that 
Opec's doves should he backed 
now so that they will go on 
delivering stable oil prices in 
the interest of encouraging oil 
consumption beyond the paint 
when Britain and other non- 
Opec countries lack the oft to 
influence matters is not con- 
vincing. Opec may well one 
day recover its grip on the oil 
market, but there Is no reason 
why when it does so it should 
have as a starting point a $30 
barrel, rather than a $30 barrel. 

In the end, of course, supply 
and demand will determine 
what happens to prices. If the 
Saudis have indeed cut back 
their production to below 4.5m 
b/d and keep it there and if 
other Opec members show 
restraint, Mr Buchanan-Smith 's 
success will be consolidated. 
But the Government ought to 
think twice before resorting to 
this type of manipulation in 
the future. 


Security in 
Uganda 


A NIGHTMARE seems to be 
returning to Uganda, the coun- 
try that suffered so much at the 
hands of Idi Amin until his 
overthrow in 1979. A senior 
U.S. State Department official 
last week charged that over 
100,000 people may hav e died 
in recent months either at the 
hands of government soldiers 

pursuing rebel forces, or of 
starvation as a result of a policy 
which is said to cut off food 
supplies to villagers suspected 
of collaborating with the rebels. 

The allegations are disturb- 
ing, partly because they come 
from a government which is 
sympathetic to Uganda’s efforts 
at reconstruction, and partly 
because they have a disqueting 
ring of truth. Independent out- 
siders, such as Amnesty Inter- 
national, have expressed con- 
siderable concern about human 
rights under Mr Obote's 
administration. 

While the scope and scale of 
the security problems are diffi- 
cult to ascertain, there are 
three main causes. The 
army is ill-disciplined, ill- 

trained (despite the efforts first 
of a Commonwealth team and 
currently 3 small British con- 
tingent) and underpaid — hence 
it tends to live by looting. 

Secondly, the old antagonism 
between the Buganda people in 
the south and President Obote's 
northern based Uganda People’s 
Congress continues. The 
antagonism, exacerbated by 
opposition parties’ suspicion 
that the 1980 elections were 
rigged, underlies the National 
Resistance Army, responsible 
for a series of attacks on army 


installations, road traffic and 
other targets. Finally it is a 
country where, after the 
brutalisatio nof the Amin era, 
life is still held cheap and guns 
are plentiful. 

It would be a tragedy if the 
security problems undermined 

President Obote's considerable 
achievements. 

On regaining power he im- 
mediately stamped his authority 
on the country. His priority was 
the rehabilitation of the > 
economy, and within six 
months of coming to office ' 
Uganda had embarked on the 
first of a series of International 
Monetary Fund programmes, 
backed by tough, sensible 
budgets. 

The shilling was floated, price 
controls removed, government 
spending curbed and above all. 
producers prices for the 
country’s vital agricultural 
exports were massively in- 
creased. 

The results have been re- 
markable. Exports of coffee, tea, 
cotton have risen, inflation has 
fallen from 100 per cent to 
under a third of that, and 
private investors, such as 
Mitchell Cotts on the tea 
estates, are coining back. 

Government officials have in 
the past hoped that this slow 
but steady economic recovery 
would help ease the security 
problems — a regularly paid 
army would be less inclined to 
loot and kill. But clearly more 
is required. Mr Obate must 
exercise his personal authority 
and demonstrate that he can 
bring his army under control. 
Otherwise his achievements are 
in jeopardy. 


" OUR nationalised industrial 
companies, which before being 
taken over icere mainly in a 
very poor state, on their way to 
being liquidated or sold off 
abroad, uni realise in 1985 sortie 

remarkable economic perform- 
ances "■ — M Laurent Fabius. the 
new French Prime Minister, 
during his first declaration to 
the National Assembly last 
month. 

** The denationalisation of 
the large industrial companies 
and banks represents a neces- 
sity and an opportunity . . . the 
occasion to create in France a 
real form of popular capital- 
ism ” — ex-President Valery 
Giscard d'Estaing, in a just- 
published book. Deux Franc ais 
sur Trois. 

" We need an industrial 
policy in France. . . . You now 
hare 54m shareholders " — 
M Jean-Pierre Chevenement 
former Industry Minister, 
addressing chairmen of newly- 
nationalised companies in 
August 1982. 

A T A time when the 
freshly shuffled Socialist 
government, as part of its 
switch of economic policies, is 
taking an increasing public 
stand against undue state Inter- 
vention, considerable political 
passions are starting to be 
generated by proposals from 
the right-wing opposition that 
France’s battery of state-owned 
companies and banks should be 
returned to the private sector. 

Glossing over its own some- 
times blatantly Interventionist 
deeds when previously in 
power, the Right is un- 
ashamedly taking its cue from 
free-market Reaganomics and 
the sales of state enterprises 
being carried out In Britain las 
well as West Germany and even 
Sweden and Italy). 

As the countdown to the 1986 
general elections gets under 
way, all the Opposition leaders 
have promised, if the Right re- 
captures power, to return 
private ownership the banks 
and industries nationalised by 
the Socialists in 1982. 

Adding their voices to M 
Giscard d'Estaiug’s, the other 
two main opposition leaders, 
M Jacques Chirac and M 

A question of 
funding 

French industry 

Raymond Barre both claim, for 
instance, that nationalised 
bulks are Incompatible with a 
free society. 

At stake, according to M Jean- 
Maxime Ldvdque, ex-chairman 
of Credit Commercial de 
France, one of the big banks 
nationalised in 1982, is the dis- 
mantling of “ the largest 
industrial, commercial and 
financial empire in the world 
outside the Soviet Union.” 

Stripped of rhetoric, the 
denationalisation debate hinges 
on the question of how best to 
channel funds to French 
industry. Fair from being the 
Opposition's preserve, the 
theme has become increasingly 
dear to President Francois 
Mitterrand and is now a major 
priority of the social democrat- 


Commissioner 
for pure beer 

West Germany’s Chancellor 
Helmut Kohl may be fond of 
portraying himself as a 24-carat 
European, but these days he 
could be wishing the European 
Community had never been 
invented. 

His problem is to find two 
suitable West Germans to serve 
on the EEC Commission in 
Brussels. Not too difficult, one 
would have thought But that 
is to underestimate two things: 
the chronic unwillingness of 
potential candidates to leave 
the domestic political fray and 
the endless jostling within 
Kohl's centre-right coalition. 

The first difficulty scuppered 
the chances of a West German 
succeeding Gaston Thorn as 
Commission president— -a post 
the country has not filled since 
1967 and which it could have 
had this time for the asking. 
But Kohl could do no better 
than the worthy but little 
known Kurt Biedenkopf. The 
result was that he was neatly 
upstaged by President Mit- 
terrand, with the choice of tbe 
former French finance minister, 
Jacques Delors, for the job. 

Now a second helping of egg 
may be about to land on the 
Chancellor's face, thanks to the 
good offices of the Bavarian 
CSU, sister party of his own 
hristian Democrats and led by 
his eternally restless rival 
Franz Josef Strauss. 

The CSU wants to replace 
Karl-Heinz Narjes, a former 

Christian Democrat politician 
with one of its own men. Its 
pretext is that Narjes has 
fought too feebly against 
Brussels efforts to remove the 
allegedly protectionist West 
German law on beer purity. 
This, of course, may be of 
special interest in Bavaria 
where the law originated over 
400 years ago. 

But most people suspect that 
the key to the CSU campaign is 
a complex manoeuvre to ex- 
tend the influence of Herr 
Strauss in Bonn. That is the 
last thing the Chancellor wants. 

Wilhelm Haferkamp, the 
other West German Commis- 




jrY 






mim-. 




LTV*- 












Key figures in the denationalisation debate (from left): 91 Valery Giscard d'Estaing, tbe former president; H Francois Ceyrac, 
former employers' leader; 91 Pierre Houssa, who was head of Paribas; and M Laurent Fabius, the Prime Minister 

THE MECHANICS OF ASSET SALES 


FOLLOWING the 2982 
nationalisations, groups con- 
trolled by tiie state aceount 
for over 30 per cent of 
France's industrial turnover 
and nearly all its commercial 
banks. Including energy, 
commerce, insurance and 
media sectors, the state owns 
around 4,000 French com- 
panies. 

The 1982 takeovers will 
cost French taxpayers around 
FFr 50bn (about £-L3bn) 
through 15 years of «"""»! 


leaning government of M 
Fabius. 

With a stock market whose 
overall capitalisation amounts to 
just two-thirds of that of Inter- 
national Business Machines, 
shortage of capital has been 
both cause and effect of 
France's declining industrial 
base in recent years. 

Socialist ministers are fond 
of repeating that the Govern- 
ment has been forced to inject 
around FFr 13bn ( about £1.1 bn) 
in capital over the last three 
years into newly-acquired indus- 
trial groups (not counting addi- 
tional subsidies for steel) 
because their former private 
shareholders, who supplied only 
FFr 1.5bn over the previous 
eight years, simply failed to do 
their duty. 

Proponents .of denational- 
isation. although differing over 
the timing and methods, say the 
move would considerably lower 
the state's financing burdens. 
Provided it was backed up by 
other measures to improve the 
attraction of equity investment 
(an area where the Socialists 
have made important strides 
over the last two years), 
denationalisation could, 

according to the Right pave the 
way for a lower budget deficit 
and tax cuts as well as greater 
competition in French Industry 
and smoother funding of com- 
panies' cash needs. 

In his previous job as Industry 
Minister, M Fabius himself 
argued that with most of the 
newly-nationalised industries 


compensation payments to 
shareholders. 

With global French stock 
market capitalisation only 
around FFr 370bn, the 
Right's proposals for 
denationalisation— amount! ng 
to at least FFr lOObn in asset 
sales — would cause major 
indigestion on the capital 
market. 

91 Alain Juppe, the finance 
expert of the RPR neo- 
Gaul list opposition party, 
suggested special tax incen- 
tives for privatisation invest- 
ments, plus disposals to cora- 


( apart from steel) on the way 
back to profits after heavy losses 
in 1982, any need for reprivati- 
sation has disappeared. 

On the other hand, M Ldvfeque 
— one of the few former bosses 
cf now-nationalised groups to 
have openly joined the privati- 
sation campaign — uses precisely 
this argument to advance the 
denationalisation cause. 

Unlike many of the state- 
owned groups slowly being 
re privatised in the UK, be 
claims, the bulk of France's 
public sector assets — including 
the five big industrial groups 
taken over in 1982, practically 
all the banks, plus the insurance 
sector — Is sufficiently profitable 
to make denationalisation 
rapidly realisable. Perhaps 
extravagantly, he estimates a 
right-wing government coaid 
raise FFr lOObn though such 
asset disposals within 12 months 
of returning to power. 

A less contested argument in 
favour of denationalisation is 
that it would open up business 
development chances, especially 
internationally, whit* have been 
stymied as a consequence of 
state ownership. 

French hopes of European 
electronics link-ups between the 
Thomson and Compagnie 
Gene rale d’Electricitd groups 
and Grundig, Olivetti and 
Philips, for instance, have 
foundered in the last two years 
partly because of foreign 
distrust of alliances with com- 
panies controlled by the Socialist 
Government. 


pany staff as part of salary 
payments. 

Other suggestions include 
across-the-board allocations to 
French households, new regu- 
lations to spur buying by unit 
trusts and insurance com- 
panies and sales to foreign 
investors for some M blue 
chip ” stocks such as Paribas. 

One serious complication 
for any denationalisation pro- 
gramme is the presence of 
rival securities — issued by the 
Government in 1982 to 

indemnify former share- 


But the key issue of whether 
the private sector would do a 
belter job than the state of run- 
ning strategically placed indus- 
tries and the main banks is 
muddled by three peculiarly 
French factors. 

1 — -The French private sector, 
in a system traditionally 
dominated by the heavy hand of 
the state, has never presented 
a shining example of an alter- 
native form of stewardship of 
key industries, especially in 
recent years. 

The severe financial difficul- 
ties of the Peugeot car group 
(now the country’s largest 
private sector enterprise), to 
say nothing of the bankruptcy 
of Creusot-Loire. have under- 
lined the traditional weakness 
of private sector balance sheets. 

Both companies’ problems 
have reflected, in part, com- 
petitive presures vis-a-vis state- 
supported groups. Peugeot has 
complained loudly over the 
years at subsidies given to 
Renault, which was taken into 
public ownership along with the 
Big Three banks, the electricity 
gas and coal boards and the 
nuclear energy authority during 
General de Gaulle's nationalisa- 
tion wave of 1945-46. 

Creusot-Loire's manage- 
ment has claimed that it was 
unfairly treated by being 
excluded from the effective 
nationalisation of the rest of the 
steel industry carried out 
under M Barre in 1978. 

But In both cases, the lack 
of equity backing — which 


holders, and, more recently, 
by the hanks and companies 
themselves in the form of non- 
voting loan stock (litres par- 
tietpatifs) — which carry com- 
paratively high yields. 

The return on divi- 
dends offered by newly- 
denationalised companies 
would certainly be closely 
scrutinised in comparison 
with the titres particlpatifs. 
This could dampen en- 
thusiasm for privatisation 
. equities, at least among pro- 
fessional investors. 


reached an extreme with 
Creusot-Loire as a result of the 
Empaln Schneider group's 
deliberate action to reduce its 
financial exposure — bas 
added to the popular image of 
French private sector entre- 
preneurs as toothless “capi- 
talists without capital. ” 

2 — It is hard to support tbe 
Opposition's case that nation- 
alisation under the Socialists 
has been an unmitigated 
disaster. State ownership of 
important industrial groups has 
given the Government the 
ability to cany out corporate 
shake-ups delayed or neglected 
by the previous administration 
and by private sector share- 
holders. 

Admittedly, this has been 
bought at a heavy cost to the 
taxpayer, in terms both of. 
generally over-generous com- 
pensation payments to share- 
holders (especially in the indus- 
trial groups) and of the large 
amount of state aid that bas 
been injected since 1982. 

Switching from the business 
community’s initial attacks on 
the nationalisations as a raid on 
shareholders, M Francois 
Ceyrac, who was leader of the 
Patronat employers' federation 
when the Socialists came to 
power, now says the companies 
were bought “for the price of 
gold — a waste of France's 
resources." 

As an example erf corporate 
restructuring, M Ldvfeque 
admits that the tough post- 
nationalisation recovery plan 


put into action by Fechiney -Is 
the same as that advocated by 
its previous private sector' 
chairman — whose pl&rts were 
Mocked by the Giscard Govern- 
ment partly ' because tiiey 
involved selling off part of its 
business abroad-. ' 

One top civU 'servant under 
the previous Goverimren*. says 
the former administration knew 
that three of the companies on 
the Socialists' nationalisation 
list — Pechiney, Rhone-Potflenc 
and Thomson— were In very 
poor shape before- May 1681. 
Rhone-Poulenc would probably 
have hod to be taken under the 
state’s whig even If M Giscard 
had been re-elected, he says. 
.“ Giscard’s words and ideas are 
liberal— but bis actions ate 
not," he says. 

S— Now' that the dust T»as 
cleared after the initial phase 
of Socialist nationalisation, the 
state-owned companies are . 

already operating in a much 
less interventionist ' environ- 
ment than two years, ago. 

M ATbin Chalandon, the 
former chairman of state- 
controlled oil group Eif 
Aquitaine (who Was forced out 
of his job in June 1983 after a 
row with M Fabius) disputes 
this. He claims that nationalised 
Industry bosses are “forced to 
leave their factories and their 
offices, wasting their time and 
talent . .. . pleading their, cases 
and vying for favours with the 
state.” 

Another nationalised com- 
pany chairman, however, point- 
ing to previous governments' 
interference in - his company 
when it was privately-owned, 
says that he has been 
“stupefied” by his relative 
freedom of action. 

M Chevenement; - Industry 
Minister during the Socialists’ 
most active phase of nationa- 
lised industry meddling, be- 
tween July 1982 and March 
1983, himself discovered the 
state bosses’ muscle when they 
complained to the Elysee Palace 
about interference and in- 
directly forced him to quit. 

One of tbe most potent argu- 
ments against carrying out any 
wholesale denationalisation is 
to avoid further disruption of 

Image of toothless 
‘capitalists 
without capital’ 

management teams which, after 
three years of ups-and-downs, 
have nr last-gathered-expertise 
and settled into- their jobs. 

A powerful voice of caution 
has been sounded by -one of 
the men who suffered most 
from extension of state owner- 
ship— M. Pierre Mo ossa, the 
former head <tf the Paribas in- 
vestment bank who. resigned 
amid a blaze of controversy 
over the nationalisations in 
October 1981. 

Although a passionate oppon- 
ent of Che state takeovers, he 
warns that the Right should not 
cany out the same “ Idiocies ” 
as the Left by rushing to re- 
verse tbe Socialists' actions. 
“Companies are living beings. 
You can't just manipulate them 
brutally, this way and that, like 
machines " 


Men and Matters 


sioner, may also be going after 
more than a decade In Brussels. 
But his replacement is in the 
gift of tbe Social Democrats, so 
Kohl will not have as many 
problems there. 





“Wake your father and tell 
him the Olympics have 
finished, then get your 
breakfast” 


Bull market 

Clive Thornton, former chair- 
man of Mirror Group News- 
papers, Ls busily ruminating at 
his country home. But prob- 
ably not for much longer. 

You will recall that Thornton 
resigned the chairmanship of 
MGN the moment he heard of 
Robert Maxwell's midnight 
£ 113.4m takeover of the group 
from Reed International. Since 
then Thornton bas been out of 
work . . . but not unemployed. 

For one thing, be has been 
busy with the rumours. A TV 
programme suggested that he 
would be receiving a payoff of 
between a quarter and a third 


of £lm. He reckons people did 
not hear the fractions and that 
he was going to get £lm net 
of tax. He is expecting the 
begging letters to start any 
day now, although he has not 
finished negotiating the golden 
handshake with Reed. 

Then there is tbe 75-acre 
wood he has just bought This 
will probably take two to three 
years to thin properly. 

In the midst of all this he 
has had a number of job offers, 
one or two of which he is con- 
sidering. “I must say it’s nice 
to feel wanted,” he said. 

Last but not least there ls 
Fainington Drew, the Devon 
bull. Despite being a “tween- 
age " bull — >too old to rank as 
a young bull, but not rich 
enough in years to qualify as 
a senior bull — Fainington won 
third prize recently in the East 
of England show. 

This minor triumph prompted 
Thornton into some uncompli- 
mentary reminiscences of Reed 
International. 

" I would not treat my 
cattle like they treat their 
employees," Thornton remarked 
venomously.” At least if I did, 
they wouldn't win prizes at 
shows.” 


Sons and brothers 

Edouard Leclerc, the erstwhile 
Brittany grocer who has built 
up France’s largest retailing 
chain through flambuoyant 
discounting methods over 35 
years has predictably proved 
unpopular with various govern- 
ments trying to protect small 
shopkeepers, as well with a long 
list of pressure groups. 

These include petrol dis- 
tributors, booksellers, pharma- 
ceutical companies and the 
Midi wine growers who burnt 
down one of his supermarkets 
in ApriL 


Now, however. Leclerc faces i 
the risk of being overshadowed 
by a family rival — his younger 
brother, Michel. At the helm 
of a country wide chain of 
petrol stations. Michel is making 
the running in this summer’s 
outbreak of petrol price cutting, 
something Edouard did last 
year. 

The longer established Leclerc 
who plainly regards his brother 
as something of an upstart has 
paigns. Edouard, the elder, has 
keen user of publicity cam- 
paigns, Eduard, the elder, has 
just launched a new series of 
press advertisements setting out 
once again the standard battle 
call for price freedom, and intro- 
ducing for the first time his 
son, also called MicheL 

Michel, sitting side-by-side 
with dad in the advertisements 
and clearly being groomed to 
step one day into the 57-year- 
old Edouard's shoes has been 
rebaptised Micfael-Edouard — just 
to make sure there is no con- 
fusion with the other Leclerc. 


Bid consultants 

Readers of the tea leaves may 
find significance in ICL's 
appointment last week of 
S hand wick Consultants to act as 
its public voice during the talks 
on the bid from Standard Tele- 
phones and Cables, Sh and wick 
has earned a name as a public 
relations concent acting for 
participants in contested take- 
overs — usually large ones. 

It represented BTR in a hotly 
fought battle to acquire Thomas 
Tilting and is also no stranger 
to defence, having helped Eagle 
Star to ward off Allianz. 
Currently it ls aiding Brooke 
Bond against Tate and Lyle. 

We shall probably find out 
this week whether Sbandwick's 
special expertise will be 
needed. ICL having originally 
called Standard's hid "totally 
inadequate." bas been around 
the table with its suitor for two 
weeks. Agreement on a higher 
bid is the expected outcome. 
But Sbandwick's role for the , 
moment seems limited to saying 
many times “discussions are 
continuing.” 


BASE LENDING RATES 


Observer 


AJB.N. Bank 11 % I 

Allied Irish Bank 12 % 

Amro Bank 11 % 

Henry Ansbacher 11 % 

Arm co Trust Limited 11}% 
Associates Cap. Corp. 12 % 

Banco de Bilbao 11}% 

Bank Hapoalim BM ... 11}% 

BCCI 11 % 

Bank of Ireland 12 % 

Bank of Cyprus 111% I 

Bank of India 12 % 

Bank of Scotland II % 

Banque Beige Ltd. ... 11 j% 

Barclays Bank 11 % 

Beneficial Trust Ltd.... 13 % 
Brit Bank of Mid. East 11 % 

■ Brown Shipley 11}% 

CL Bank Nederland ... 11 % 
Canada Permn’t Trust 11 % 

Cayzer Ltd. 11 }% ■ 

Cedar Holdings 12 % 

I Charterhouse Japhet... -ll % 

Choulartons 12 }% 

Citibank NA 11 % 

Citibank Savings T12 % 

Clydesdale Bank 11 % 

C. E. Coates & Co. Ltd 12}% 
Comm. Bk. N. East ... 11}% 
Consolidated Credits... 12 % 
Co-operative Bank ...*11 % 
The Cyprus Popular Bk. 11}% 
Dunbar & Co. Ltd. ... 11 % 

Duncan Lawrie - 11 % ■ 

E. T. Trust 12}% 

Exeter Trust Ltd. 11}% • 

First Nat. Fin. Corp..,. 14}% 
First Nat. Secs. Ltd.... 13 % 
(Robert Fleming & Co. 11 % f 
Robert Fraser ......... 12 % 

Grind! ays Saak til % ; 

1 Guinness Mahon 11 % g 

IHarabros Bank 11 % s 

Heritable & Gen. Trust 11 % i 


■ Hill Samuel 511}% 

C. Hoare & Co. tll}% 

Hongkong & Shanghai 11 % 
Kingsnorth Trust. Ltd. 10 % 
Knowsley & Co. LhL... 13 % 

Lloyds Bank U % 

Maliin h all Limited ... 11 } % 
Edward Manson & Co. 13 % 
Meghraj and Sons Ltd. 11 % 

Midland Bank 11 % 

I Morgan Grenfell XL % 

National Bk. of Kuwait 11 % 
National Girobank :.. ll % 
National Westminster 11 % 
Norwich Gen. Tst_ ... U % 
People’s Tst & Sv. Ltd. 13 % 
R. Raphael & Sons ... n % 
P. S. Eefson & Co. ... Il}% 
Roxburghe Guarantee 22}% 
Royal Trust Co, Canada 11}% 

I J Henry Schroder Wagg 11 % 
Standard Chartered ...||ll % 
Trade Dev. Bank ...... 11 }% 

TO® - — 11 % 

Trustee Savings Bank U % 
United Bank of Kuwait 11 % 
United Mizrahi Bank... 11-'% 
Volkskas Limited ....... U % 

Westpac Banking Corp. 'll % 
Whiteaway Laidlaw ... 12 % 
Williams & Glyn's. ... 11 % 
Wmtruat Secs. Ltd. ... n % 

Yorkshire Bank 11 % ' 

[Mambar of tha Accepting Hauaa* 

Committaa. 

7-day deposits . 8%. : l-moath. 
8.7S'.;. Fixed rata IZmonths C2.G00 
9.75% CW.OOO. 12 months 10%. 

7 day do posits on aunts- of under 
no .000 av,;. naan up wco.ooo 
9%. (20,000 and over *%: 

Can deeoaita £1,000 and over 8%. 
21 -day depea Ita war £1.000 8%. 
Demand doposlts B^%. 

Mortgage boss rata. 
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UK TAX REFORM 


Dawn of the 

By 



Clive Wolman 


computer 


Lombard 

Interest rate 
illusions 


ALL TEE elements of a classic 
British botch-up of Concorde 
dimensions could be spotted 
only three years ago m the 
Government project to comp- 
uterise income tax assessment 
using the largest on-line system 
in Europe. 

The project looked as though 
it would not lie completed be- 
fore the 1990s. It had already 
dragged on since 1902, dogged 
by labour disputes, technical re- 
visions, ' public expenditure 
squeezes which cost the project 
more than they saved and a 
series of stops and starts punc- 
tuated by Government U-turns. 

In the last such U-turn in 
1980, the Government overruled 
the Inland Revenue, watered 
down the project specifications 
and awarded the £50m main- 
frame computer contract to ICL, 
the UK computer company, over 
the claims of its U.S. competi- 
tors. This was at a time when 
ICL’s stock market rating was 
plummeting amid concern about 
its fimmniai management . 

Revenue officials complained 
that "Cop” (Computerisation 
Of the Pay As you Earn system) 
had degenerated into a lame- 
duck preservation scheme. 

. The delays and controversies 
left Britain 10 to 20 years be- 
hind most other Western Euro- 

‘No other system 
will have 
such flexibility 9 

pean and North American 
countries in computerisation. 
Even today. UK income 
tax based on the PAYE 
system is being administered 
by about 25,000 clerical workers 
engaged in writing out coding 
notices and other routine tasks. 

But a recent announcement 
by-Mr Nigel Lawson the Chan- 
cellor, that he has given die go- 
ahead for Installing the new 
computers, after three years of 
drawing up .fresh plans and 
pilot-testing, marks a transform- 
ation in the fortunes of Cop and 
the reputation of ICL. 

The completion of Cop is now 
forecast for' the end of 1987, 
ahead of schedule and under 
budget In 1988-89, computeri- 
sation is to be extended totax- 
ation of the self-employed 
under Schedule D and to capi- 
tal gains tax. '• 

When installed, the computer 
will, potentially, .be a- powerful 


new. tool in the Revenue's In- 
vestigations of the black 
economy and tax fraud s— and 
it will become more difficult to 
delay making tax returns or 
payments. 

.Fundamental reforms in the 
UK tax structure also stand a 
good chance of getting onto the 
agenda of the next Government 
For the past 20 years, nearly all 
proposals for overhauling even 
the worst anomolies of tee tax 
system have been blocked by 
the simple administrative ob- 
jection that a manually- opera- 
ted system could not cope. 

You want to scrap the rates 
and introduce a local income 
tax set by the local authorities? 
—wait for Cop. 

You want to alleviate the 
poverty trap by integrating the 
the tax mid social security 
systems? — wait for Cop. 

You want to let taxpayers 
work out their own tax bills 
each year? — wait for Cop. 

You want to double or treble 
personal allowances so as to 
take the lower-paid out of tax? 
—wait for Cop. 

According to Mr Steve 
Matbeson, who is in charge of 
the introduction of Cop*. "No 
system in the world will have 
the flexibility to accommodate 
change that we will have with 
this system." 

By 1988, according to his blue- 
print, clerks in 6 00 local tax 
offices around the country will 
be tapping away at 25,000 visual 
display units linked up to giant 
mainframe computers in 12 
regional centres 

This “ on-line * system is very 
different from the original plans 
drawn .up in 1962, which 
envisaged a highly centralised 
operation with all the . staff 
working around mainframe com- 
puters in nine processing 
centres. The first of the centres, 
in East Kilbride, was set uo and 
put into operation in 1968. 

But then tee problems began. 

The construction of the second 
centre, in Bootle, was delayed 
by strikes. The project 
encountered several logistical 
problems because it was so 
centralised and rapidly changing 
computer technology made the 
system obsolescent even before 
It was installed. 

When a Conservative Govern- 
ment was elected in 1970, it 
halted the project It was 
considering plans for integrating 
tax and social security benefits 
through the use of tax credits 



“ I’ve just tapped into your personal returns, Mr Johnson — your maths have been wrong for 

years ” 


which, it believed, would require 
a different computer system. 

Fourteen years later, still na 
final decision has been made on 
the integration issue. Yet Cop 
is going ahead anyway, with 
flexibility to allow fox changes. 
'Why was the same approach 
not adopted in 1970? There was, 
it appears, no technical reason 
for failing to do so. 

In 1974. when Labour took 
over, it rejected the tax credit 
proposals and later, with a 
squeeze on public expenditure, 
halted further progress. Even- 
tually in 1977-78, work was 
resumed at a snail's pace. 

The high cost of all these 
delays is only partly indicated 
by the £30m net annual saving, 
in 1984' prices, that Cop will 
bring after allowing for the 
installation costs of tsagm. 
Buying the computer hardware 
would have been more expen- 
sive in the 1970s. But all the 
other costs — software, staff 
♦imp , consultancy fees and real 
interest rates — were much 
lower. 

Also, as Mr Tony Christopher, 
general secretary of the Inland 
Revenue Staff Federation, points 
out, it would have been much 
easier in the 1970s to have 
re-deployed the staff made 
redundant by Cop, as staff 
numbers were increasing 
rapidly to a peak of 85,000 in 
1978. 

The Revenue’s projection for 
staff savings from Cop is now 


4,000, with another 1,700 job 
losses from computerising 
Schedule D income tax. 

Another cost has been the 
inability of governments to get 
to grips with ano mali es in the 
tax structure. The Conservative 
Party’s commitment to abolish- 
ing the rates system has been 
abandoned partly because of the 
administrative difficulties of in- 
troducing an alternative such as 
a local income tax. 

A more radical proposal, usg- 
gested by the Meade Committee 
in 1978 and supported by many 
economists, including Mr John 
Kay. director of the Institute 
for Fiscal Studies, is to tax only 
expenditure or consumed in- 
come. Ail savings and invest- 
ment could be offset against - 
earned income, but all with- 
drawals from savings would be 
taxed. Such a system would 
require nearly all taxpayers to 
file returns each year about 
their savings so that adjust- 
ments could be made to tee tax 
deducted under PAYE. 

Only a computer system could 
handle tax returns on the scale 
required. 

The greatest controversy over 
the capabilities of Cop concerns 
the long-standing proposal to 
bring together tax and social 
security. This is the subject 
of an IFS study, published last 
month, which envisages a net- 
work of local offices which could 
handle both tax and social 
security affairs. 


The IFS, an independent 
“ think-tank," suggests that Cop 
may be too centralised to permit 
integration at local level. The 
Revenue should possibly have 
installed micro-processors in 
local offices exploiting tee latest 
technology rather than relying 
on main-frames. 

Mr Matheson dismisses the 
suggestion. As technology 
develops, bis system will allow 
more “local intelligence ” to be 
introduced. Meanwhile, he says, 
mainframe computers are still 
much cheaper when it comes to 
issuing 9m tax return forms or 
programming in budgetary tax 
changes. 

The Revenue would be able 
to plug in its computers to 
those of the Department of 
Health and Society Security so 
that data could pass from one 
system to tbe other. The -com- 
puters wool dal so need to .speak 
the same language to each 
other, preferably without using 
a costly "translator” to make 
their figures compatible. Out- 
side computer consultants 
confirm this should be possible, 
although it depends partly on 
how the DHSS decides to com- 
plete Its own computerisation 
programme in the next few 
years. Since 1981, contracts 
have had to be put out to open 
tender under international 
trade rules. But if ICL wins 
a gain, compatibility should be 
easier to achieve. 

ICL's chances have been 
boosted by its success in meet- 


By Samuel Brittan 


ing the Revenue's tough 
requirements in the design and 
pilot stages of Cop, a success 
which surprised several 
Revenue officials and outside 
consultants. 

Any such interchange of 
information between the Re- 
venue and DHSS will have to be 
registered under the Data Pro- 
tection Act. But civil liber- 
tarians fear this interchange 
may be only tee tip of the ice- 
berg. Eventually the com- 
puters could be tinted up with 
those of the banks, so that every 
transaction of a taxpayer could 
be monitored automatically. 

Mr Brian Rogers, director- 
general of tee Revenue’s tech- 
nical divisions, dismisses such 
suggestions as fantay. Cop’s 
usefulness in improving tax 
administration, he says, will be 
limited to cutting tee errors in 
PAYE coding, which affect 
about 8 per cent of taxpayers, 
and in assessments (about 20 
per cent). The Revenue is also 
considering how to use the 
computers to select more ration- 
ally those taxpayers who are 
sent return forms each year and 
to speed up the process of 
assessing their tax bills. 

Fewer errors in 
PAYE coding 
and assessments 


The Revenue's powers to in- 
vestigate tax evasion are cur- 
rently much more restricted 
than those of tax authorities in 
other democracies — or even 
than those of the UK Customs 
and Excise. But tee Government- 
appointed Keith Committee, 
which last year recommended 
an increase in the Revenue’s 
enforcement powers, devoted 
little attention to the potential 
of computers. 

Nor has tee Government yet 
considered in detail how com- 
puters could be used to change 
tbe administration of tax — or 
the taxes (and social security - 
benefits) themselves, despite 
the Chancellor’s claim in tee 
Budget teat be was embarking 
on a programme of radical tax 
reform. 

According to one senior Trea- 
sury official: “ No minister has 
yet asked us how we could 
rationalise the system after 
computerisation. But they 
would probably say we have 
more pressing issues.” 


"WHAT WOULD happen if 
UK interest rates were at the 
same level as those of Germany 
which I believe is justified by 
our internal economic situa- 
tion? " 

The brief answer to this 
reader’s query is that, contrary 
to popular belief, governments 
and central banks do not deter- 
mine real interest rates. These 
are determined in the world 
capital markets. Individual 
national authorities can push 
their rates above world levels 
by policy uncertainties. Real 
interest rates can be tempo- 
rarily low if a country’s ex- 
change rate is regarded as 
abnormally low and likely to 
appreciate. But leaving aside 
ephemeral forces of this kind, 
a country has little chance — 
short of draconian and probably 
unworkable exchange controls 
— but accept world interest 
levels. 

The only effective policy 
action to lower interest rate is 
to add to savings or reduce 
borrowing. Governments can do 
this by fiscal policy; not only 
by reducing budget deficits, but 
aim by removing fiscal incen- 
tives to borrowing, for Instance 
on home mortgage credit But 
the only country important 
enough to affect world interest 
rate levels by such policies is 
the U.S. 

These basic considerations 
are obscured by the mechanics 
by which central banks influ- 
ence, and in some cases set, 
short-term interest rates. This 
is one reason in favour of a 
discretionary monetary base 
system (and a Bank Rate system 
only as a second best). 

Last week's reduction of UK 
interest rates was simply a 
partial reversal of an earlier 
rise due to a flurry of fear, 
ignorance, misunderstanding 
and strike-engendered lack of 
confidence which tee so-called 
“authorities” were wholly un- 
able to resist. But suppose the 
Bank of England bad tried to 
reduce nominal short-term in- 
terest rates not to 11 per cent, 
but to the German rate of 
around 6 per cent and for a 
time succeeded. 

There is no great mystery 
about wbat would happen. Com- 
parable dollar interest rates 
are nearly 12 per cent. So sterl- 
ing would have to fall immedi- 
ately against tee dollar so far 
teat It was henceforth ex- 
pected to rise by 6 per cent per 


annum enough to compensate 
international holders of funds 
for adverse Interest differentials 
in holding funds in London. 

There is a case for allowing 
deliberate undershooting of 
sterling below its underlying 
value during a temporary emer- 
gency— or one which the 
Government is willing to bet 
will prove temporary. 

But if undershooting of ster- 
ling is encouraged, not as a fire- 
fighting measure, but as a 
deliberate attempt to reduce UK 
real interest rates to, say, 6 pec 
cenT, very different conse- 
quences would ensue. If British 
interest rates are to be 6 per 
cent below U.S. rates indefin- 
itely. then there would need to 
be an expectation of sterling 
rising against the dollar (and 
staying put against the D-mark) 
by 6 per cent per annum not 
merely in the year ahead, but 
for every year as far ahead as 
one can see. 

This could be achieved if the 
UK inflation rate were expected 
to be well below the U-S. rate 
and no more than the German 
rate as a long-term average. A 
partial substitute would be an 
overwhelming international 
portfolio demand for sterling, 
comparable to that now existing 
for the dollar. In the obvious 
unlikelihod of any of these con- 
ditions being fulfilled a very 
large fall in sterling indeed 
(almost certainly to well below 
$1, would be required to create 
expectations of a continuing 
further rise, if such expectations 
could be engendered. 

But almost certainly they 
could not. For the result of such 
a plunge would be to worsen 
rather than improve inflation- 
ary expectations whatever was 
said about future monetary 
policy, and I would place a very 
large bet that the Bank of 
England would fail to hold in- 
terest rates at anything like 6 
per cent and that we would end 
up with far higher nominal in- 
terest rates — and no lower zeal 
interest rates— than we have at 
present, together with an infla- 
tionary crisis. 

The moral is that neither my 
correspondent, nor the Rank of 
England, knows the level of 
inetrest rates that is internally 
justified. If the market place 
persists in giving an answer 
different to one's preconcep- 
tions (e.g. about surplus 
capacity) it is these preconcep- 
tions that may need to change. 


Letters to the Editor 


Bankers aad 
customers 

From Mr U Lev y 

Sir, — As I regularly see 
customers and non-customers to 
discuss their borrowing re- 
quirments, I was Interested to 
read Mr Pearce's letter on 
August 2. 

Nowadays the work required 
to vet a new borrowing prop- 
osition is -very time consuming. 
If it is an esdstng customer who 
has a good track record, de- 
cision making is that much 
easier. With the recent increase 
in Interest rates, profit margins 
for some companies will be de- 
cimated. Couple this with tee 
fact that invoices may not be 
settled within the agreed terms, 
puts great pressure on cash 
flow. If increased facilities or 
alternative sources of finance 
cannot be obtained the company 
is out of business. 

Rightly so the Government 
has benn encouraging business 
starts. Many people who are 
genuinely determined to suc- 


ceed are naturally optimistic. 
While their possible lack of 
financial skill can be balanced 
by a good accountant and bank 
manager there are many 
hurdles to overcome. New pre- 
mises have to be found and 
planning permission can be 
slow. Budding works take 
longer than expected and equip- 
ment does not arrive on time. 
Poor market research means 
that the product never really 
gets off the ground. Therefore, 
heavy reliance has to be placed 
on bank finance because local 
traders will not give credit 
readily. It is therefore essential 
that accurate budgets and cash- 
flows are prepared. This is only 
thefirst stage as figures have to 
be monitored carefully to en- 


sure teat the business is on 
correct lines so teat early cor- 
rective action can be imple- 
mented, if neccessary. 

Bankers want customers to be 
successful and If good found- 
ations are laid toer is no need 
for the bank to take the un- 
welcome step realise security. 
L. C. Levy. 

Barclays Bank, Essex House, 
George Sreet, Croydon. 


Lending 

tone 

From the Managing Partner, 
Corporate Consulting Group. 

Sir, — The Lex analogy 

(August 6), that non-executive 


directors, like bidets, add tone 
but are capable of different uses, 
stirs the imagination and invites 
extensions. 

Both operate intermittently 
and with varying effect. The 
bidet is most useful after the 
event and works bottom-up. 
Similarly, historically, non-ex- 
ecutive directors have reacted 
to events and functioned best 
in crisis. 

There are encouraging signs 
of improvement, however, and 
our latest survey shows a much 
greater number are now con- 
cerned to influence strategy and 
develop board processes and 
information systems which will 
allow them to operate top-down. 
The proportion of non-executive 
directors on boards is higher 
and fees are beginning to be 
commensurate with the role. 

Perhaps, like bidets, once a 
board has used a non-ex eejitive 
director successfully, it will 
never want to be without one. 
Leslie Dighion, 

24 Buckingham Gate, S.W.1. 


BA supports competition and is in favour of domestic de-regulation 


From the Chief Executive, 
British Airways 

Sir, — Your 'first leader 
(August 9) is tee third to be 
written recently on the subject 
of the future of the British 
airline industry. It is also the 
third to campaign forcefully for 
tbe reduction of competition on 
certain air routes by disbarring 
British 'Airways from flying 
them. 

Previously we have not pot 
forward, a reply to your 
opinions because such an 
important matter as the future 
of the industry needs to be 
debated. Such debate however, 
needs to bfe based on a back- 
ground. of the facts of' the 
situation. Some of these facts 
are sot properly described ta 
your leader and tx> believe teem 
as you have written teem would 
distort the judgment of your 
readers. 

The following are quotes 
from your latest leader and tee 
facts of the matter: 

“Shave only 7 per cent off 
BA's revenues . (tee longer term 
might amount to 11.5 per cent 
depending on the competitive 
prowess of BA’s rivals)." The 
routes designated in tee. Civil 
Aviation Authority , report to be 
transferred or removed from 
us equate to 8J. per cent of our 
revenues. The CAA itself pro- 
jects a further removal - of 
routes equivalent to. per 
cent. 12,6 per cent of our 
planned revenues for this year 
is approximately £300m. This 
loss Of revenue and routes will 
cost us an estimated reduction 
in profit of £76m- It must be 
unknown for any industrial con- 
cern to be told by its owner 
“you are to transfer 1 of your 
re ve nue s to a company outside 
the group. There will be no 
payment for goodwill and only.; 


certain compensation for 
assets.” 

“ If tee loss of a few of BA's 
less profitable routes would 
really be so calamitous. ...” It 
is your opinion that the routes 
recommended to be transferred 
are less profitable. The calamity 
referred to would not be to BA 
but to restriction of c ompetiti on 
and tiie integrity of Govern- 
ment 

“ . . .the argument teat tee 
proposals would lead to many 
net job losses looks question- 
able...." Again no attempt 
was made to v er ify tide opinion. 
At BA's'publisbed level. of 3,600 
job loses productivity would be 
reduced. This recognises a 10 
per cent reduction in staff 
numbers against a 12 per cent 

reduction in . revenue. 

“The Government’s principal 
concern should be to Jncrease 
efficiency and the Scope of com- 
petition. . . It is generally 
accepted teat the market is tee 
arbiter of efficiency. Where xs 
the increase to scope for com- 
petition when a competitor is 
disbarred from flying? BA has 
said repeatedly it supports 
direct ■ competition on inter- 
national routes and de-regular 
tion of domestic routes. In the 
present debate it is important 
that competition in the true 
sense (Le. two airlines compet- 
ing on. tee same route) should 
not be confused with the often 
expressed implication teat com- 
petition is some sort of race 
between British airlines to see 
who can be the biggest. This 

latter has nothing whatever to 

do with competing worldwide 
for the passenger. 

“BA with over 70 per cent 
Of tee market and total dom- 
inance at Heathrow would 
retain too mute muscle for a 
profit-maximising commercial 
venture.” Ignoring tbe means 


by which this figure of 70 .per 
cent ASKs (available seat kilo- 
metres) is produced, by any 
meaningful measurement would 
not have over 70 per cent of the 
market after implementation of 
the CAA report. If this same 
standard of measurement was 
applied elsewhere. Virgin 
Atlantic with one aircraft 
-would be 25 per cent larger 
thaw BMA and Dan Air which 
(at 80 per cent load) carry 
seven times the number of 
scheduled passengers flown by 
Virgin Atlantic. The CAA 
statistics for 1983 show that BA 
accounted for 31 per cent of 
all passengers passing through 
United Kingdom airports on 
scheduled and chartered opera- 
tions. Other British airlines 

carried 37 per cent and foreign 
airlines 32 per cent— hardly the 
monopoly you claim! 

The dominance at Heathrow 
is another false idea in that it 
leaves out any reference what- 
soever to foreign airlines white 
have 51 per cent of the pas- 
senger traffic and BA which 
has 44 per cent Heathrow is 
BA’s hub. Gatwick is British 
Caledonian’s hub where it, 
very reasonably, has dominance. 

“Nor should the Cabinet be 
too impressed by the argument 
that routes cannot be taken from 
BA now because in 1979 Sir 
John Nott, Minis ter responsible, 
told the Commons that BA 
would be sold in one piece." 
This statement would appear to 
be a manipulation to satisfy 
an argument. As your editorial 
staff know it was not only Sir 
John Nott but other Ministers 
who have said to the House 
that BA would not be broken up 
nor have routes transferred 
before privatisation. Sir John 
amplified bis own statement by 
the wltten word to management 


and unions separately. The 
tone of your comments would 
seem to advocate that Ministers 
should eschew undertakings 
previously given and accepted 
in good faith. 

“At stake is this Government’s 
will to pursue vigorously the 
“ multi-airline " policy espoused 
by every government since the 
war.” The Edwards Committee 
report of 1960 (15 years ago) 
recommended the establishment 
of “a single second force air- 
line”; this has been supported 
and endorsed by subsequent 
government. In this context it 
may be of interest that BCal 
counts itself as the ninth largest 
airline in Europe — bigger than 
the national carriers of Bel- 
gium, Portugal, Greece, Turkey 
— and tbe 28th largest airline 
in the free world. 

I would comment on the final 
sentence of your leader, in 
which you remark on the lack 
of effective sanction by the 
regulatory authority in the 
event of inefficiency by a mono- 
poly. The first and most effec- 
tive sanction on any operation, 
large or small, in a competitive 
market is the market itself. BA 
is to be privatised and therefore 
this applies before and after 
the sale of shares. In addition, 
regulations already exist and it 
is to the power of the CAA to 
regulate the services offered by 
operators who do not reach thf 
required standard. 

BA supports competition and 
I repeat once again that we 
favour de-regulation of domestic 
services and the granting of 
licences to independent airlines 
to compete with us on inter- 
national routes wherever they 
wish. 

Colin M_ Marshall. 

PO Box 10, 

Heathrow Airport (London), 
Hounslow, Middlesex. 


OUR PREMIUM CLASS. 

A SMALL PRICE TO ROY FOR 
HRST CLASS TREATMENT. 



NEW YORK 

£311 

LOSANGBJES 

£523 


Spacious leather seats, perfect for working 
or just relaxing. First-off bag privileges, so you 
can make the most of your valuable time 
Our Premium Class is style usually found in 
First Class. At a price that never is — £31 1 to New 
fork, £523 to U>s Angeles. 

We also provide the option of purchasing 
everything else you may want on an a-la-carte 
basis. All at People Express prices. Whether It be 
a 4-course meal served on fine china Vintage 
wine Or a popular movie 

If you're going to New York, you'll be happy 
to know we fly to brand new Terminal C at 
Newark Airport It's closer to Manhattan than 
JFK. And that's important because as you know, 
time Is money 

Boeing 747 service leaves every morning 
to New fork. For reservations call 0293-251T& 

Our Premium Class, first class comfort 
with the comfort of People Express prices. 

P&SPUBsotms 
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Terry Byland on 
Wall Street 


Demand 
for banks 
lacks logic 


Citicorp 35% 49 per cent 

Cfino 43% 45 

*1. P. Morgan 68% 63 

SecPacKc 46% 58 

Barnett 40% 85 


Solidarity leaders will 
meet to plan strategy 


BY LESLIE COUTT IN WARSAW 


THE RENEWED surge in Wall 
Street stock markets towards the 
end of the week sent investors 
scouring the equity lists for shares 
which bad lagged behind when the 
bulls first broke out of the pasture. 
Turnover has remained very active 
across the broader range of the 
market, with buyers often in the 
majority even when the blue chips 
were looking uncertain. 

Some sectors appeared to benefit 
from pure investor enthusiasm 
rather than any logic. It is not easy 
to see what has changed the out- 
look for bank stocks, for instance, 
which came to life suddenly after 
hanging fire in the previous week. 

Citicorp, Chase Manhattan and J. 
P. Morgan all stood out strongly, 
with share gains well above that of 
the Standard & Poor's 500 stock in- 
dex, with which bank stocks are 
traditionally compared. Citicorp is 
now about 30 per cent above its 52 
week low, with the other money 
centre banks showing recoveries of 
between 20 and 25 per cent. 

But nothing has happened to 
change the outlook for the banks, 
unless investors believe a substan- 
tial and lasting decline in US. 
short-term interest rates is at hand. 
At present, short-term rates are 
still high, and the credit market be- 
lieves the Federal Reserve board is 
happy to see the federal funds rate 
stay around the 11& per cent to 
which it has crept over the past six 
weeks. 


TOP OFFICIALS and advisers of 
the outlawed Solidarity trade union, 
released from prison under the cur- 
rent amnesty, plan to meet Mr Lech 
Walesa in Gdansk, possibly tomor- 
row. to map out their policy towards 
the government of General Woj- 
ciech Jaruzelski. 

The fourth anniversary of the 
start of the strike in the Lenin ship- 
yard in 1980 is being celebrated in 
Gdansk tomorrow and it is under- 
stood that the released leaders are 
likely to.use the occasion for their 
first meeting since December 13, 
1981, when they were detained un- 
der martial law. 

One important issue they will dis- 
cuss is whether to bring into the 
open the Solidarity members who 
have been operating underground. 
This is needed in order to unify the 
badly weakened movement and to 
avoid the dashes which have 
repeatedly occurred between Mr 
Walesa and underground leaders. 

The Polish Government officially 
continues to ignore the Solidarity 
leaders, although contacts have 
been made through the Roman Ca- 
tholic Church on several occasions. 

General Jaruzelski's intentions 
towards the Solidarity opposition 


remain undear, although the Com- 
munist Party is unlikely to abandon 
its uncompromising line. 


The authorities have indicated 
that they will not prevent the Solid- 
arity leaders' consultations. The 
meeting in Gdansk would only be 
considered illegal, if it amounted to 
conspiracy to overthrow the govern- 
ment officials say. 


A more compelling reason for 
government restraint, according to 
Western diplomats in Warsaw, is 
the stated w illing ness of the UJS. to 
lift its rem ainin g economic sanc- 
tions against Poland, if the amnesty 
is fully implemented. 

Mr Walesa noted last week that 
the amnesty would be ‘'incomplete" 
without the release of Mr Bogdan 
Lis, his former deputy, and Mr Pi- 
otr Mieraejewski, another Solidari- 
ty activist, who were seized two 
months ago 'after operating under- 
ground. 


Both are under investigation for 
alleged treason and were excluded 


from the 652 political prisoners 
covered by the amnesty. The Polish 


covered by the amnesty. The Polish 
Government has indicated, how- 
ever. that the charges against them 


might be modified, to allow them to 
fall within the amnesty. 

On Saturday the authorities freed 
Mr Jan Rulewski, the sixth leading 
Solidarity official to be let out since 
the amnesty began on July 22. Mr 
Rulewski said after his release that, 
if Mr Walesa called him to Gdansk, 
he would "go on my knees to my 
leader." 

By yesterday evening three ad- 
visers to Solidarity from the KOR 
movement, including Mr Jacek Ku- 
ron and Mr Adam Michnik. had 
been released, leaving only one 
KOR activist Mr Henryk. 

Tomorrow’s anniversary in 
Gdansk will be marked by services 
at St Brygida's, the parish church of 
the Lenin shipyard. Charges pend- 
ing against Father Henryk Jan- 
kowski, the parish priest and a 
close friend of Mr Walesa, have ap- 
parently been dropped under the 
amnesty. 

Shipyard workers and their fami- 
lies plan to walk in procession to 
the three crosses monument erect- 
ed in December. 1080 to the memo- 
ry of workers killed in the Gdansk 
uprising of 1970. 

Polish engineering exports 
plunge. Page 2 


Rebel miners plan return to 
work campaign in UK strike 


BY PHILIP BASSETT, LABOUR CORRESPONDENT, IN LONDON 


Share P/E relative to 
price SlP50Op/e 


This last point is significant for 
Becker Paribas' analysts Mr 
George Salem and Ms Marian 
Grabte, who are not recommending 
any money centre bank stocks for 
purchase at present In their quar- 
terly review of the outlook for the 
sector, they reject any bullishness 
towards bank stocks, unless several 
criteria are met. 

A "material (several hundred ba- 
sis points} drop in short-term rates" 
is only one requirement the others 
may appear equally unlikely. 

Prime among them, in the opin- 
ion of the Becker analysts and 
many others, is the international 
debt situation which overshadows 
bank earnings projections like a 
thundercloud. The Becker thesis is 
in two parts. First, bank earnings 
and price/earaings ratios are hope- 
lessly distorted by the unwilling- 
ness of the banks to recognize the 
debt losses staring them in the face. 
Secondly, there can be no solution 
to the debt crisis short of interven- 
tion by the U.S. and other Western 
governments involving subsidies to 
the borrower countries and a 
planned writedown of the banks’ 
loans by federal regulators. 

If such dramatic possibilities are 
set aside, the prospect for bank 
stocks looks unimpressive. Profits 
among the S&P 500 companies are 
expected to rise by 20 per cent this 
year, while bank earnings, ignoring 
the implications of international 
debts, will be more mixed. Money 
centre bank issues may gain, per- 
haps 10 to 15 per cent in Becker's 
opinion. 

In this case, money centre bonk 
stocks seem unlikely to correct a 
weakness in p/e ratios relative to 
the S&P Index. The New York City 
banks are now trading on an aver- 
age p/e of only 42 per cent of the 
S&P ratio, compared with around 
80 per cent and more in 1978-79. 
The weakness indicates that the 
stock market is os suspicious as 
Becker of the reported earnings of 
the banks. 

Overall, the arguments for shun- ! 
rung the money centre banks in fa- 
vour of selected regional bank 
stocks appear fully intact Security 
Pacific disappointed some with its 
second-quarter report which ! 
showed higher loan losses. But the 1 
fundamental attractions are the rel- ! 
atively light exposure in Latin 
America and the prospect of an U 
per cent gain in earnings this year, , 
followed by a similar increase in 1 
1935. i 

Other bright spots in the region- 
al include Barnett Banks, now the 
largest bank in Florida. Barnett is 
barely committed at ail in Latin 
America and seems to have avoided 1 
the pitfalls in domestic lending. It 
could lift profits by 15 per cent this 
year and next but its p/e ratio is 
still at a 15 per cent discount to the 
S&P 500, offering scope for rise in 
the stock, which is still below its 52- 
week peak. 

Since the chances of the sort of 
international approach to the debt 
crisis favoured by Becker seem 
slim in the presidential election 
year, it is hard to see how the mon- 
ey centre bank stocks can make 
much progress. Last week's buyers 
of bank stocks may soon wish they j 
had been more selective. 


REBEL MINERS in Yorkshire are 
set to try to secure a large-scale re- 
turn to work in the area, the heart 
of British miners' five-month-old 
strikes over pit closures, on Sep- 
tember 3 in a concerted attempt to 
end the strikes nationally. 

About 30 miners, including about 
20 from Yorkshire, met yesterday to 
fix a date for the return to work and 
to begin setting properly in train a 
campaign in the Yorkshire coalfield 
to achieve it 

Posters have already started to 
appear in a number of mining areas 
urging miners to “strike back" at 
the strikes, and some involved with 
the return to work campaign in 
Yorkshire said that these and a 
press campaign would be stepped 
up to tty to get a return to work. 

Publicly, those at yesterday’s 
meeting, held in the morning and 
running over lunchtime at a pub on 
the Yorkshire-Nottinghamshire 
border, refused to disclose the date 
for the concerted return to work in 
the Yorkshire area. 

However, it is understood that 
the rebel miners have settled on 
September 3, for a number of rea- 
sons: 

• A three- week gap gives the 
group, known as the Voice of Mod- 


eration, a chance to build up mo- 
mentum for a return to work - 
though those involved acknowledge 
that it will also allow striking min- 
ers to plan their campaign against 
the move. 

• On that day, the annual Trades 
Union Congress opens in Brighton. 
Organisers of the movement recog- 
nise that the expected emotional 
displays of solidarity with the min- 
ers could make a return to work 
more difficult after the TUC - 
which is why another suggested 
date of September 10 has apparent- 
ly been rejected. Rebel miners also 
hope to influence the TUCs debate, 
which is likely to be held either that 
day or the day after. 

• Up to 1,000 striking miners are 
expected to lobby the TUC on Sep- 
tember 3 - which rebel organisers 
hope will drastically reduce the 
number able to mount counter-pick- 
ets at the Yorkshire pits. 

The strategy of the rebels is not 
to go initially for a widespread re- 
turn to work in all of Yorkshire's 
pits but instead to concentrate on 
three already-identified mines 
where they believe both that sup- 
port is strongest and that a tactical 
point can be made. 


NET EARNINGS AVERAGE ONLY HALF INFLATION RATE 


Profits fall at Brazilian banks 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


AFTER riding high, virtually un- 
scathed by the past three years' re- 
cession, Brazil's once highly profit- 
able banks are coming down to 
earth with a bump. 

Their half-year results, now be- 
ing published, show a marked, turn 
for the worse, and the outlook for 
the rest of the year is only margin- 
ally more cheerful. 

A recent study of the results of 15 
leading banks, including several 
major foreign-own ed institutions, 
showed that net profits for the six 
months to June bad grown at only 
half the rate of inflation. 

Bradesco, the biggest of the Bra- 
zilian private banks, with 1,500 
branches and 118,000 employees, 
reported a 49 per cent decline in net 
profits, in real terms. Banco Na- 
tional, the Minas Gerais-based 
bank, expects an even worse deteri- 
oration, by 67 per cent 

Citibank saw its profits grow only 
11 per cent over the period, well 
down after adjusting for inflation, 
although in compensation its term 
deposits increased much more 
sharply than the rest of the field, 
pushing the US. bank into third 
place in the Brazilian b anking 
league in terms of deposits. 


Very few managed to produce a 
return which matched, or exceeded, 
inflation. Banco Itau, the second 
largest privately-owned bank, was 
an exception. It reported net profits 
of Cr B5.4bn (S38m) for the six 
months, up 210 per cent on the 
same period last year. 

Itau also said its fixed term de- 
posits had grown 28 per cent in real 
terms, to Cr 1.383bn, making it the 
market leader. The result was all 
the more impressive in that Itau 
has also continued to invest heavily 
in banking automation. 

A good performance has also 
come from the medium-sized bank 
Auxiiiar. Its net profits grew 122 
per cent in the half year, while the 
official price index went up 78 per 
cent Its report highlighted concen- 
tration on growth sectors in the 

economy, particularly in the provi- 
sion of export finance. 

Industry officials point to differ- 
ent explanations for the mixed re- 
sults. Some blame the stiff in- 
creases in tax imposed on the bank- 
ing industry in the past year, others 
stress the absence of profits from 
open market operations. 

Foreign -owned banks or those 


Brazilian banks formerly active in 
international lending are inevitably 
feeling' the loss of the fat spreads 
and commissions they used to 
charge on repasses to local custom- 
ers. No one wants to borrow any 
longer in Brazil, if they can help it 

All banks share the brunt of toe 
industrial recession, however, a re- 
cession which shows little sign of 
lifting despite strong exports. Com - 1 
pany failures and bad loans are still I 
an the increase and Sr Lazaro de i 
Mello Brandao, president of Brad- , 
esco, for one, blamed the all-round 
squeeze on margins for his bank’s 
fall from grace. 

Febreban, the Brazilian Federa- 
tion of Banking Associations, re- 
cently produced a long and varied 
list of reasons for the profits col- 
lapse, many of them complaints 
laid at the door of the Government 

“An excessive tax burden," the 
way in which the private banking 
system is being male to carry the ! 
bankrupt social security system 
and long delays in payments from 
the public sector were the chief 
grouses. Not that they received, or 
expected, any answer from the Bra- 
zilian Government 


Mugabe 
rallies 
a united 
party 


By Our Own Correspondent 
in Harare 


They hope to be able to get about 
a dozen men into each of these pits 
and believe that this will trigger off 
a wave of similar action, both in 
Yorkshire and in other areas such 
as Scotland where they feel miners 
are ready for the strikes to end. 

Mr Chris Butcher, the Notting- 
hamshire miner known as "Silver 
Birch" who has been co-ordinating 
efforts for a return to work, went to 
yesterday's meeting, which orga- 
nisers claimed was attended by 
miners from Yorkshire, Durham, 
Northumberland, Lancashire and 
Nottinghamshire. 

Referring to the National Union 
of Mineworkers' (NUM) tactic of 
area-by-area strikes, Mr Butcher 
said: “Scargill called it a domino ef- 
fect. We call this a snowball effect" 
Mr Arthur ScargiU Is president of 
the NUM. 

Solicitors involved with working 
miners in both Nottinghamshire 
and Yorkshire attended the meet- 
ing to advise the rebel miners on 
their legal position. 

Those involved with the cam- 
paign in Yorkshire c la im that about 
80 miners are already confirmed 
supporters, from about eight or 
nine pits. 


oiid Weathe 


Koreans’ high hopes 
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Continued from Page 1 


Political uncertainties remain, 
though. Korea says it hopes to "at- 
tract all nations regardless of exist- 
ing political differences," and that if 
all goes as planned, 10,000 athletes 
will represent 152 countries at the 
1988 Games. 


South Korea does not at present, 
however, have diplomatic relations 
with China, nor with Russia or its 
Eastern European allies. "We. still 
have four years," Mr Lee said this 
weekend. "We are quite optimistic, 
we'll do our utmost to prepare thor- 
oughly, and to guarantee the secur- 
ity of athletes and officials," 
Recently South Korea has 


worked hard to develop sporting 
links with China, and with the East- 
ern Europeans. Seoul has also ap- 
proached North Korea with a plan 
to form a unified Korean team for 
the Olympics and other internation- 
al sports events. Officials from 
North and South have met twice 
this year. 


In its first official report to the 
IOC Slooc said last month that 33 
competition venues would be 
needed for the 1988 Games, of 
which 17 already existed. Construc- 
tion at nine sites is well advanced, 
and work at the remaining seven 
started recently. 


0952613131. 



THE LEX COLUMN 


Cats and tigers 
on Wall Street 


MR ROBERT MUGABE, the Prime 
Minister of Zimbabwe, emerged 
yesterday from the Zanu-PFs first 
congress in 20 years firmly in con- 
trol of all its elements, but with a 
programme of action already recog- 
nised as almost impossible to enact 

Mr Mugabe has chosen a politbu- : 
ro of 12 members, nearly all of 
whom were members of the party 
executive during the war years 1 
while the party was based in Mo- 
zambique, and which reflects an 
equal mixture of the potentially div- 
isive tribal segments in the party. 

In his closing speech, Mr Mugabe , 
told the 6,000 delegates and foreign ' 
observers that Zimbabwe now 
"must become anew," having grown 
more united at the congress and 
more able to carry out the party's 
aims efficiently. 

Through its resolutions which 
were approved late on Friday night 
under the floodlights of the Borrow- 
dale Racecourse, the congress has 
urged the Government to adopt a 
one-party state through constitu- 
tional means and “in the fullness of 
time." It is to follow “Marxist Lenin- 
ist principles" to transform the soci- 
ety and its economy. 

However, a congress spokesman 
said yesterday that the resolutions 
had not been adopted for “immedi- 
ate implementation," but rather as 
a document for the congress. Mr 
Mugabe will have to overcome the 
barriers of a constitution that re- 
quires the vote of all members of 
the House of Assembly if the sec- 
tion guaranteeing political free- 
doms is to be amended. 

Similarly, Mr Mugabe has always 
stated that the Government recog- 
nises tiie existence of the country's 
essentially free enterprise economy 
and excludes any hasty action that 
would upset it This state of affairs 
was emphasised by Dr Bernard 
Chidzero, the Minister of finance, 
when he “announced the budget 
three weeks ago, saying that the 
state of the severely run-down econ- 
omy had given a serious blow to 
planned government expenditure 
on projects for “socialist transfor- 
mation." 

The congress also adopted the 
party’s severe leadership code, in 
terms of which senior party offi- 
cials may not practise any kind of 
business. Underlining the fact that 
many of the country's thriving com- 
mercial farms and ranches, bus 
companies and ch a i ns of retail 
stores are run by party leaders, the 
congress spokesman said this, too, 
would be a party document princi- 
ple, rather than a setof rules of con- 
duct. 

The only person on the politburo 
who was not on the dissolved cen- 
tral committee is Dr Nathan Sham- 
uyarira, former editor of a newspa- 
per banned by the Rhodesian Gov- 
ernment in the 1980s and who is 
now the Minister of Information. 
He holds the post of Secretary for 
Publicity, while the former acting 
Minister of Justice, Dr Eddison 
Zvabgo, was excluded - a sharp 
drop in fortunes for a man formerly 
considered most likely in terms of 
ability and political power to suc- 
ceed Mr Mugabe. 

Mr Edgar Tekere, former party 
Secretary General who was acquit- 
ted in 1980 of the murder of a white 
farmer, emerged as the most popu- 
larly acclaimed personality at the 
five-day gathering, after Mr Mu- 
gabe. His name was submitted for 
inclusion on the 90-member central 
committee, and he received the 
votes of 5,000 delegates, more than 
any other candidate. 

Mr Tekere has recently been out- 
spoken on corruption in the high 
levels of the party and the Govern- 
ment, demanding the sacking of 
those involved, and it was ironic 
that the person to be voted on to the 
central committee after him was 
Mr Kumbirai Kangai, the Minis ter 
of State for Technology who has 
been named in a bribery scandal in- 
volving C3-5m (54.5m). Mr Kangai 
was among the members of the for- 
mer central committee who were 
not included in the politburo. 


This summer the American sport 
j of re-packaging securities, to satisfy 
investment needs that the US. 
Treasury never thought of reach- 
ing, has come of age. Within weeks 
of the legislation to remove with- 
holding tax, private enterprise 
presses have been set rolling to pro- 
cess US. Treasuries for the Euro- 
pean retail market Investment 
bankers have invented a new use 
for the unregistered wrapping pa- 
per which proverbially made Euro- 
bonds attractive to the Belgian den- 
tist Perhaps more significantly, in 
a vintage season for the packaging 
specialists, a surge of “coupon strip- 
ping” has begun to reshape the 
yield curve for Treasury bonds. 
More than one-third of last week's 
30-year bond issue was bought to be 
stripped down into parts - coupons 
and redemptions, marketed var- 
iously as tigers, cats and other ani- 
mals - which Investment bankers 
could see to be more valuable than 
the £1.7bn they were paying for the 
untouched whole. 

Though such readiness to dissect 
an issue before it has even been 
priced by the Treasury auction may 
be new, some of the thinking be- 
hind it is as ancient as the bond 
market itself- The ruse of buying 
and selling a bond at six-month! y 
intervals, so that one party can 
avoid the dividend payments while 
waiting for the redemption and an- 
other can clip the coupons without 
really holding an interest in the 
principal, is a device which tax au- 
thorities have normally frowned up- 
on. Yet it is only natural in a tax re- 
gime which shelters some funds 
from income tax and others only 
from tax on capital gains, that the 
market should seek to split a bond's 
Income stream from the right to 
repayment 
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Asymmetry 

To begin with, indeed, that was 
exactly what the U.S. tax authori- 
ties allowed the coupon-stripper to 
achieve. By effectively converting 
the coupon payments and principal 
into a “feline” set of zero-coupon 
bands, maturing' successively as the 
underlying coupons and repayment 
fell due, tax liabilities could be 
shared between different types of 
lender in the neatest possible fash- 
ion. Inventive broking houses made 
a lot of money by facilitating this 
share-out At the time, moreover, 
the US. tax authorities maximised 
the spoils by allowing private buy- 
ers of zero-coupon bonds to treat 


the uplift to maturity as a capital 
gain (even though corporate issuers 
of zeros were allowed to offset the 
notional interest against profits). 

When this fiscal imbalance was 
inevitably corrected - so that both 
sides of the notional income stream 
were treated on an accruals basis - 
one might have thought that would 
be the end of zeros and of stripping. 
That it has tinned out otherwise is 
largely due to the new light which 
coupon-stripping shed on the tradi- 
tional notion of a redemption yield 
- fundamental to the valuation of 
conventional bonds. Once the series 
of coupons had been given indepen- 
dent marketability, it became ap- 
parent that this traditional yard- 
stick would misprice almost all of. 
them by applying the same dis- 
count rate (the yield on the underly- 
ing bond) no matter when the parti- 
cular cash payment was received. 

Given an upward sloping yield 
curve in the bond market the pres- 
ent value of nest February's dtvi-. 
dend payment will appear to be low- 
er if it comes from a 20-year bond 
than if the same amount of cash is 
received from a 10-year stock. Yet a 
rational investor should not care 
where this cash flow comes from; 
there ought theoretically to be a 
single market-clearing price for six- 
month money of any given security. 
Of course, these anomalies could 
only gain practical value if there ex- 
isted a curve of theoretical -spot 
yields which could be arbitrage*! . 
against the underlying bond mar- 
ket Stripped bonds aim to exploit 
this possibility- 

The opportunity for professionals 
to exploit a technical anomaly 
might not in itself be enough to 
drive a broad and growing market 
in such instruments. Yet the fact 
that toe consortium which raided 


brokers can claim to 'have originat- 
ed around S30bn since January —is 
fairly good evidence that these ani- 
mals are in fashion outside the cir- 
cle of committed bond traders. 

In practice, .the wider demand fa- 
feline instruments is in great mea- 
sure due to their having a much 
greater actuarial duration than cou- 
pon-bearing bonds of' the -same 
maturity. This characteristic must 
appeal to speculator for it means 
that the price of JonffB^datied zeros 
is much more sensitive to changes 
in the rate of interest than an equiv- 
alent Treasury. For short maturi- 
ties, the durations of zeros and of 
conventional stocks axe much clos- 
er together - which helps explain 
why bulls of the. bond market were 
far less interested in stripping the 
shorter offerings at last week's auc- 
tion. 


Liabilities 


The huger duration of felines 
should be equally attractive - in 
principle - to toe most conserva- 
tively managed of foods. The re- 
placement of actual coupons by a 
deep discount aQctos for larger lia- 
bilities to 5e~ fowled for a given 
front-end payment It also means 
that there actually exist instru- 
ments- of the highest possible un- 
derlying security - whose duration 
is great enough tomateh the longer 
liabilities of a life or pension fund. 
Both considerations weighed with 
Chrysler when if reorganised its 
pension fund portfolio last month, 
putting $1.1 bn into' hands. No less 
than 27 per cent p£ this investment 
was in corporate zeros or stripped 
Treasuries. 

H it were less xetootant to experi- 
ment, the US. Treasury, would logi- 
caiiy supply this type of lender with 
zeros of its own manufacture, to the 
exclusion of the packaging mer- 
chants. There seems no reason why 
Wall Street’s methods of adding val- 
ue should not bepractised by the 
funding -authorities, towering 1 the 
cost of debt-service. Nor, parochial- 
ly, does the idea'of government zer- 
os seem inappropriate to the Lon- 
don market - particularly since 
many UK funds are debarred from 
holding the privately packaged va- 
riety. British trustees are apparent- 
ly required to assume that the buy- 
er of a Cheshire.Cat may end up 
with nothing more than the smile. 


This announcement appears at a matter of retard only. 
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U.S. withholding tax 
move may spark 
contest for capital 


BY STEPHEN LEWIS 

THE U.S. decision to remove with- 
holding t a x es from interest pay- 
ments on domestic bonds could well 
be only the first round in an inter- 
national contest to attract capital. 
The starting-point for this contest 
has been the unprecedented growth 
in fiie U.S. balance of payments cur- 
rent account deficit in the past two 
years. 

A worsening in the US. current 
account position has not been ac- 
companied by dollar weakness be- 
cause the U JSL has been able to at- 
tract increasing, inflows on capital 
account 

This, however, has required pro- 
gressively higher US. . interest 
rates. Since the beginning of 1884, 
US. short-term interest rates have 
risen by 300 basis points relative to 
their counterparts in West Ger- 
many and Japan. 

On a Treasury bond yield com- 
parison, US. yields have increased 
by almost 4 percentage points rela- 
tive to their West German and Jap- 
anese equivalents when the change 
in the withholding tax law was first 
mooted in June. Since then, prob- 
ably partly as a response to the 
change in the law, US. bond yields 
have ceased back by more than one 
percentage point - 

The removal of the US. tax has 
effectively increased the' yield re- 
ceived by an international investor, 
although the practical extent of this 
improvement will, for many inves- 
tors claiming benefits under double 
taxation rules, not be as great as 
the full tax payment which would 
have been withheld under the old 
rules. 

Even so, file threat of diversion of 
capital to the US. domestic bond 
market has been substantial 
enough to prompt the West German 
authorities to consider removing 
their own 25 per cent coupon tax.' 
Huey are likely soon to produce a 
concrete proposal for abolishing 
this tax, hoping thereby to 'prevent 
the dollar from establishing an ad- 


vantage Over the D-Mark as a home 
for international funds. 

Where does the UK stand in this 
competition for bond investment? 
The general rule is that interest 
payments on UK Government 
bonds are made net of tax, whether 
held by a domestic or an overseas 
investor. The exceptions to this rule 
are War Loan, on which interest is 
payable before deduction of tax to 
. any holder, and a range of bonds, 
mostly issued in the 1970s when 
sterling was chronically weak, 
which are free of tax to residents 
abroad. 

However, neither of these excep- 
tions is likely to put the UK in a 
strong position to compete for inter- 
national capital. Because of War 
Loan’s unique tax feature, it al- 
ready stands on a yield well below 
yields on other UK Government 
bonds. Ibis reduces its intrinsic 
yield attraction. 

Furthermore, a foreign investor 
must first register as such with the 
UK Inland Revenue before being 
able to take advantage of the provi- 
sions relating to thrum stocks which 
are free of tax to residents abroad. 

The UK, therefore, could well be 
at a disadvantage compared with 
other major countries, in the newly 
developing environment for bond 
taxation. There is a danger that 
sterling will tend to be depressed 
relative to other currencies as the 
UK pit-edged market fails to se- 
cure its share of international bond 
investment 

The problem is unlikefy to be 
solved by the UK authorities’ re- 
verting to the practice of the 1970s 
of issuing government bonds free of 
tax to residents abroad. The regis- 
tration procedure required of for- 
eign investors would still act as a 
disincentive to investment in UK 

gats. 

Stephen Lewis is a partner in 
London stockbrokers Philips 
and Drew. 


INTERNATIONAL BONDS 

New York rally prompts feast 

BY PETER UOKTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

NEVER KNOWN to do things by 


Banks face problem 
with debt monitoring 

BY OUR EUROMARKETS CORRESPONDENT 


halves, the Eurobond market went 
on a real binge last week, cooking 
up- a veritable feast of no less than 
S2_3bn in new dollar paper. 

It was a richly varied array of 
straight bonds, floating rate notes, 
bonds with equity warrants, bonds 
with warrants, plain warrants and 
even a lone convertible. In fact all 
that seemed to be missing were a 
few “flip-Oop" floaters for pudding. 
The occasion - an unstinting cele- 
bration of the rally in the New York 
bond market 

For once there were also few im- 
mediate signs of the usual indiges- 
tion. The secondary market simply 
refused to take fright at the sight of 
ail this new paper. Buoyed up by 
Wall Street fixed rate dollar bonds 
rose by an average of VA points 
over the week as a whole with gains 
of up to around four points recorded 
by some individual issues. 

It would be easy to conclude from 
all this that a new golden era -or at 
least a golden fortnight . - has 


dawned for the bond market But a 
closer look at last week's perfor- 
mance suggests that all may not 
necessarily be plain Sailing from 

now on. 

In the first place not all last 
week's new issues were particularly 
well received. Second, the patchy 
performance of the secondary mar- 
ket suggests that price movements 
were determined above all by pro- 
fessional short-covering rather than 
genuine retail demand. Retail buy- 
ers were seen in Europe but in far 
fewer numbers than in New York. 

Partly because of this, some 
bankers are still a little suspicious 
of last week's rally. 

Short term Eurodollar rates are 
still bouncing along at around the 
12 per cent mark, while any drop in 
dollar interest rates that weakens 
the dollar puts European investors 
in a real quandary. Should they buy 
now and risk currency losses later? 
Or should they wait for the curren- 
cy to drop and miss those succulent 
yields? 


Few market participants could 
fail to notice that the best perform- 
ers last week were again floating 
rate notes. The new S250m Dresd- 
ner Bank issue which carries equity 
warrants traded on Friday % points 
above its 105 issue price. 

The SlOOm Atlantic Federal issue, 
whose interest is linked to U.S. 
Treasury security yields, appealed 
to institutional investors and traded 
at a narrow discount of only five ba- 
sis points. Also well-received was 
the S500m floater for Italy which 
appealed because its size guaran- 
tees trading liquidity and because 
of its conventional structure. 

True, the fixed rate market also 
saw some successes. The 5150m, 
13tt per cent issue for CSB Over- 
seas Capita] Corp was increased to 
$250m on Friday through the issue 
of a SlOOm tap stock. 

But the S200m for Beatrice Foods 
proved too much for the market to 
digest and moved very slowly in- 
deed. So, to a slightly lesser degree, 


did the S3Q0m issue for Texaco 
which failed to respond to- a new 
secondary market surge on Frida) 1 , 
remaining stuck at a discount 
around its total fees of per cent 

With this deal it was the warrants 
that really caught investors' fancy. 
They allow the purchase of a 12% 
per cent, eight year issue at any 
time over the next three years. 
Originally priced at 517, they traded 
up to 521.50 on Friday afternoon. 

All this suggests investors are 
more anxious than anything else to 
hedge their bets. A small outlay on 
warrants brings with it the chance 
to lock into high yields in the future 
if interest rates do drop. By then 
the dollar should be cheaper too. 
For many this still seems prefer- 
able to pouring large amounts of 
money into the Eurobond market 
before the rally has become really 
firmly established. 

Whether this occurs will still de- 
pend heavily on developments in 
New York. 


HOW WILL creditor banks monitor 
the performance of Latin American 
debtor countries once the Interna- 
tional Monetary Fund has done its 
work and they are on their own? 

This has become one of the thorn- 
ier questions exercising Mexico's 
creditor banks as they continue 
their search for a new multi-year 
rescheduling agreement 

Mexico has told them that it sees 
no need for a new IMF programme 
when the present one expires at the 
end of next year, but it wants to 
renegotiate debts falling due right 
□p to tbe end of the decade. 

Not surprisingly the banks are re- 
luctant to espouse a deal that would 
largely fall right outside the um- 
brella of the IMF. As the Mexican 
talks continue this week they will 
be looking at ways of getting round 
this problem. 

But the IMF itself is proving re- 
markably reluctant to help. It 
argues that it is up to the banks 
themselves to organise their long 
term relationship with Mexico. 


Above all it wants nothing to do 
with any arrangement that would 
force it to impose an overall ceiling 
on Mexico's foreign debt for the life 
of any debt rescheduling agree- 
ment 

One way out could be to use the 
Washington-based Institute of In- 
ternational Finance which was set 
up by the banks themselves to gath- 
er information on the debtors. 

U.S. banks could, however, face 
anti-trust problems if its recom- 
mendations were ever to be con- 
strued as binding. Besides, not all 
lenders to Mexico are members. 

Another idea would be for tbe 
IMF itself to publish the conclu- 
sions of its annual survey of Mexi- 
co's economy. 

The Group of Ten leading indus- 
trial countries are already looking 
at such a possibility in the case of 
their own economies, but for some 
of them it remains a very controver- 
sial issue and any decision would 
come too late for the Mexican deal. 
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Republic of Portugal 


U.S.$400, 000,000 

Medium Term Loan 
including a 

European Currency Unit Tranche 


July 1984 


American Express International Banking Group 
The Bank of Tokyo, Ltd. 

Barclays Bank Group 
Chemical Bank International Group 
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The Dai-Ichi Kangyo Bank, Limited 
IBJ International Limited 
Manufacturers Hanover Limited 
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Co-Managed by 
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Funds provided by 

Alahli Bank of Kuwait K.S.C. American Express International Banking Corporation Arab Banking Corporation (ABC) 

Associated Japanese Bank (International) Limited Banco di Napoli International S. A. Banco di Sidfia, New York Branch 

The Bank or Tokyo, Ltd. Bank of Tokyo International Limited Banque Edge Limited Banque Nationale de Paris 

Bank of Ireland Barclays Bank International limited Cassa di Risparmio delle Provinde Lombarde (London Branchy 

The Chase Manhattan Bank. NA Chemical Bank (France) 5. A. Citibank, NA. 

Commerzbank International 5 -A. Compagnie Luxembourgeoise de la Dresdner Bank AG 

Copenhagen Handebbank International S A. Crcfdit Lyonnais - Dresdner Bank International — 

The Dai-lchi Kangyo Ranfe, Limited The Daiwa Bank, Limited Deutsche Bank The Fuji Bank, Limited 

HPC Trust 8c Savings Limited Compagnir Fmancri-r* Luxembourg The Hoklteido Takushoku Bank. Limited 

*The Industrial Bank of Japan, Limited - International Westminster Bank PLC 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIC) Kuwaiti- French Bank The Kyowa Bank. Ltd. 

Uoyds Bank International Limited Malayan Banking Berhad Manufacturers Hanover Bank '(Guernsey) Ltd. 

Manufacturers Hanover (Suisse) S A. The Mitsubishi Bank, Limited The Mitsubishi Trust and Banking Corporation 

Tbe Mitsui Bank, Limited ' Nippon European Bank SA. PKbanken International (Luxembourg) 5.A. P&rv'ATbanken Limited 
The Royal Bank of Canada Group TheKural and Industries Bank of Western Australia Saitama Bank (Europe) S. A. 

Sanwa. Bank, Limited Societe Generate de Banque SA. Standard Chartered Bank PLC Hie Sumitomo Bank, Limited 
The Sumitomo Trust 8c Banking Co., Ltd. The Taiyo Kobe Bank, Limited. The Tokai Bank, Limited 

The Toyo Trust and Banking Company, Limited Trust Bank of Africa Limited, London Branch Union Bank of Switzerland 

The United Bank of Kuwait Limited ' The Yasuda Trust and Banking Company Limited 


A j p nr B qwS, 

The Industrial Bank of Japan, limited Lloyds Bank International limited 


This announcement appears as a matter of record only. The Notes were offered and sofctoutsfde of the 
United States of America and have not been registered Jor offer or sale therein .. 


U.S. $600,000,000 

General Electric Credit International N.V. 

Zero Coupon Guaranteed Notes Due 1996 

Unconditionally guaranteed as to payment by 

General Electric Credit Corporation 


Goldman Sachs International Corp. 

Yamaichi International (Europe) Limited 

Swiss Bank Corporation International Limited 


Algemene Bank Nederland N.V. 
BankAm erica Capital Markets Group 
Banque Paribas 
Credit Commercial de France 
Dresdner Bank Aktiengesellschaft 
Kredietbank International Group 
Merrill Lynch Capital Markets 
Orion Royal Bank Limited 
Societe G6n£rale de Banque S.A. 

S.G. Warburg & Co. Ltd, 

July, I9S4 


Amro International Limited 

Banque Nationale de Paris 

Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
European Banking Company Limited 
Lehman Brothers International 

Sheanon Lehman/ American Expren Inc 

Morgan Stanley International 
Salomon Brothers International Limited 
Union Bank of Switzerland (Securities) Limited 

Wood Gundy Limited 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


Wall Street traders 
take Treasury 
sale in their stride 

THEBE was plenty of good Treasury 13* per cent 30- 
news for the U.S. credit mar- year bond, closed at 106 24/32 
kets last week but by Friday it to yield 12.36 per cent, 
bad begun io look as if the siz- However, it also became clear 
zltng rally was beginning to run by Thursday evening that there 
out of steam. had been some special factors 

The Treasury's §16.75 bn a t work in fuelling the heavy 
quarterly re-funding pro- demand for the Government’s 
gramme dominated the week, paper, after five leading U.S. 
and the credit markets rose or institutions led by Salomon 
fell daily in response to the sue- Brothers, admitted that they 
cess of tbe individual issues, had bought over a third of the 
Tuesday’s $6.5bn auction of $4.75bn issue which they 
three-year notes went very well, planned to repackage and sell 
with strong demand from both to overseas investors in anony- 
domestic and foreign investors moos bearer form 
pushing the average yield Ever since the u>s repealed 
down to 12.46 per cent com- its 30 per cent interest with- 
pared with 12.54 per cent at the holding tax earlier this year. 
May re-funding. U.S investment bankers have 

Sensing investors appetite been working on plans to herd 
for the new paper, long-term foreign investors into U.S. gov- 
bonds rose by around half a eminent securities. Salomon 

point but they lost most of Brothers’ Certificates of Accrual 
their gains the next day, fol- 0 n Treasury Securities (CATS) 

is the first international issue 

U.S. interest rates (%> of stripped U.S. Treasury 
'a“£ io V Aw k 3 0 Purities to be offered to non- 
Fed funds wkiy avae ii ss it S3 U.S. investors in bearer form 

3- month CDs ii.«o ii.3S and is designed to overcome 

3- month T-biiis io*5 1048 foreign investors’ reported 

30-rear long bond ... 12.41 12.56 abhorrence of rrivinf? awav anv 

AAA utility 13 50 13.50 “wiurrence OI 1 Riving away any 

AA industrial 13.3B 1333 secrets about themselves. 

Some.: Solomon Biaihtu (estimates) • The innovativeness of 

In the week ended July 30. Ml tell Salomon Brother*’ nlov was 

S3 6bn to $542. Ibn from a revised ZSTOiners P»Oy_ W35 

5544. 7 bn admired by market technicians 

hut by ihe end of the week 

lowing what was regarded as a ^vnm^eprtiun 

auc- s^'SgS^jtss 

However, Thursday’s auction 00111(1 imp,y 

of 54.75bn of 30-year bonds was xa l.. dod f ng * . 

a runaway success. The paper T he day after the Salomon 
was oversubscribed more than Brothers announcement the 
three times and the average Senate passed a non-binding 
yield dropped to 12.52 per cent, resolution ordering the U.S. 
some 13-basis points below the Treasury to prevent sales of 
vield on the 10-vear notes auc- U.S. government-backed securi- 
tioned the day before. In bearer form. A 

Although the Fed Funds rate Californian Congressman noted 
had risen by around 110 basis that “if we allow schemes like 
points since" the last refunding, the Salomon Brothers proposal 
the U.S Government has been to develop.” the U.S. would 
able to cut its cost of raising become the world's newest tax 
long-term debt by some 80 haven. 

basis points, which underlines Fears that the underlying 
the scale of the improvement demand for the Government's 
in the credit market’s conRd- new long bond might have been 
ence since late May when long less than initially thought, and 
bond yields were up to within worries that Congress might 
a whisker of 14 per cent still try and curb the U.S. 

The success of the long-term Treasury’s efforts to sell more 
bond auction on Thursday was of its paper to overseas inves- 
followed shortly afterwards by tors, led to a lj-pofnt fall in 
the news that Ml had fallen by the long bond on Fridav. The 
a surprisingly large $2.6bn and latter ended the week at 
the credit markets were 105 8/32 for a net loss of 
euphoric. Long bond prices * point on the week, 
soared by around two full . tv H 

points and the bellwether, VY Illiam flail 


Finnish 
groups 
in $40m 
takeover 

By Our Financial Staff 

AMER ’ GROUP, the Finnish 
tobacco, paper and publishing 
company which has a London 
stock market listing, is to 
acquire the Korpivaara Group 
in a deal worth FM 237m 
(540m). 

The purchase, one of the 
biggest domestic takeovers ever 
seen in Finland, stands to more 
than double Amer's sales base 
and add a big foreign car im- 
porting business to existing 
trading divisions. 

Korpivaara had sales last 
year of FM 1.09bn and net pro- 
fits of FM 36m. Amer produced 
net profits of FM 52ra from 
sales of FM 826m in 1983. and 
expects earnings for 1984 to 
ratal FM 87m. 

Amens to acquire 88 per cent 
of Korpivaara for shares and 
cash. The remaining 12 per cent 
of the company will be retained 
by the founding Korpivaara 
family. 

At the end of 1983, the com- 
bined group had a net worth, 
including untaxed reserves, of 
FM 534m ($90m), of which 
Korpivaara contributed FM 
178m. 


IC Industries bids 
$ 560 m for aircraft 
components maker 


BY WILLIAM HALL IN NEW YORK 

, IC INDUSTRIES, the Chicago- 
based conglomerate formed around 
the Illinois Central Gulf Railroad, 
has signed a definitive agreement 
to acquire Pneumo Corporation, a 
leading supplier of aircraft compo- 
nents, lor $560m. 

Pneumo, which earned S21.1m in 
the first half of the current year, is 
a leading supplier of aircraft land- 
ing gear, flight controls and thrust- 
reverser actuation systems for mili- 
tary and commercial aircraft Mili- 
tary and commercial work accounts 
for 75 per cent of its 1983 operating 
profits and the Boston-based com- 
pany has an aerospace order back- 
log of almost Sibn. 

IC which earned S46.7m in its 
first six months, currently supplies 
the aerospace industry through its 
Abex operation, a producer of hy- 
draulic pumps, motors and pump- 
motor packages. 

Mr W illiam Johnson, IC Indus- 
tries' chairman, said the acquisition 
of Pneumo meant that IC would 
"take a giant step toward achieving 


some of the objectives of its long- 
term strategic plan.’ 

Under the deal, which has been 
agreed by ike boards of both com- 
panies 1C Industries will purchase 
for SC8 a share cash, a 55 per cent 
stake in Pneumo. This will result in 
it acquiring just over 8m Pneumo 
shares for S309m in cash and the 
balance for slightly more than 9.6m 
unissued IC Industries shares, 
based upon the August 8 closing 
price of $26.25. On this basis the to- 
tal value of the deal is around 
5560m. 

In connection with the deal, 
Pneumo has granted IC Industries 
an option to purchase 2.7m shares 
of Pneumo at S38 a share and an op- 
tion to purchase Pneumo’s Cleve- 
land pneumatic subsidiary for 
5200m- 

IC Industries says that the acqui- 
sition will enhance the technology 
of its commercial products opera- 
tions, increase Abex’s share of de- 
fence programmes and strengthen 
tbe group balance sheet 


Hong Kong 
plans first 
floating 
rate issue 


HONG KONG — The Mass Tran- 
sit Railway Corporation (MTR) 
has approved tbe issue of 
HK$500m in floating rale notes. 
The MTR is a public statutory 
body, wholly owned by the 
Hong Kong Government. 

The notes will have a matur- 
ity of eight years. Interest rate 
will float in line with the three- 
month Hong Kong interbank 
rates. The three-month rate is 
currently in the 121-13 per cent 
range. Investors will have the 
option of redeeming the notes 
after fve years. 

The MTR said the notes will 
be Hong Kong's first Hong Kong 
dollar floating rate Issue. They 
are designed specifically to at- 
tract local investors. MTR ex- 
pects to complete tbe issue next 
month. Lead managers are 
Morgan Guaranty and Manufac- 
turers Hanover Asia. 

AP-DJ. 


Contrasting results 
from U.S. insurers 


BY OUR FINANCIAL STAFF 

HALF-YEAR results from two UJS. 
insurance groups reflect contrast- 
ing fortunes in the sector. 

Continental Corporation, which 
owns Continental Insurance, one of 
the nation's largest property-casu- 
alty underwriters and has lesser in-, 
terests in life insurance and con- 
sumer finance, lifted second quar- 
ter net operating profits ton 
510.9m to S16^m, or from 20 cents 
to 30 cents a share. 

At tbe six-month stage, however, 
net operating earn i ngs totalling 
S3 1.7 m or 58 cents a share are still 


we& below the previous jearfs 
$37.9m. - 

Half-year revenues increased 

from JlJWhn to SSUBha wife tbe 
second quarter generating SLlSbn 
against 5847m. r : 

After boosting profits tor the 
opening three months, H. F. Ah- 
maxunn saw its second quarter 
earnings plunge from 52223 m or 80 
cents a share to 515.69m or 56 cents 
a share. ‘Diis lowered first half prof- 
its from S33£2m or SL30 a share to 
S3L32m or S1A2 a share. 


Commodore profits surge 57% 


BY OUR FINANCIAL STAFF 

COMMODORE INTERNATIONAL, 
a leadin g US. microcomputer man- 
ufacturer, boosted net profits by 57 
per cent and sales by 86 per cent in 
the year to June. 

The company forecast further 
growth in income and a su b s t a n tial 
rise in sales for the current year. 

In tbe fourth quarter to Jane 30, 
profit was ahead S6.4m to 533.1m. or 
from 87 cents to 51,07 a share tak- 
ing the toll-time total to S14&8m, or 
54.66, against 561. 7m or 52.38. 

Annual sales soared from 5681m 
to SL27bn with an 58813m jump In 


the final quarter tn 5300.3m, The 
strong, momentum for 1984 is carry- 
ing forward into the ament year,” 
the company said. 

For the past three months the tax 
provision was 517.6m, against HL3m 
a year earlier, tor the year total 
S80Jm, compared with S24Jfcn. 

Sharply higher tax provisions 
over tiie year arose because of "in- 
creasing profitability in countries 
with high tax rates.” 

The total net tor 1982-83 included 
a 53.7m extraanHhary tax credit 


World banking 
chief for Bank 
of America 

• Robert W. Frick has been 
electe d vi ce chairman of BANK 
OF AMERICA and named to head 
the world banking division. He 
was .chief financial officer, and 
fills a position left open since the 
retirement of Mr W. H. Bolin 
earlier this year. World banking 
division is one of the Bank's 
four major profit centres, repre- 
senting in 1983 assets of S70.3bn 
and net loans of ;38.4bn. Mr Frick 
was appointed in 181 executive 
vice president and cashier for 
tbe bank and treasurer for the 
bank and the holding company. 
BankAmerica Corp. Before these 
appointments, he headed the 
financial services division. Pre- 
viously he served as managing 
director of Bank of America 
International, in London, heading 
the worldwide merchant banking 
activities. Hr Leland S. Prussia, 
chairman of tbe board for tbe 
bank and the corporation, will 
take the responsibilities of chief 
financial officer of tbe bank 

# Mr Henri de VRliers, currently 
group managing director of STAN- 
DARD BANK INVESTMENT 


CORP (Stanbic), Standard Char- 
tered Bank's South African subsid- 
iary, will retire in January 1985, but 
will become chairman of Standard 
Bank Investment Corporation and 
of the Standard Bank of South Afri- 
ca, when Mr Ian Mackenzie, the 
current chairman, retires in April 
1985. Dr Conrad Stranss will suc- 
ceed Mr de Viliiers as group manag- 
ing director of Stanbic. Mr John 
Davidson will succeed Dr. Strauss 
as managing director of the Stan- 
dard Baltic of South Africa. 

O TEXACO INC has elected Mr 
Joshua Tharp as vice president 
of Texaco USA and assistant to 
the executive vice president. Hr 
Donald Biekmore was named 
division president of Texaco USA 
in charge of a new exploration 
division to be based in Los 
Angeles. Dr Ramsey Farley 
becomes director of research in 
Texaco's exploration and produc- 
ing organisation. They were all 
with Getty Oil Company. 

• PRIME COMPUTER has 
appointed Mr Ken Mnrphy, one 
Of its senior UK managers, as 
managing director of its Italian 
subsidiary company Prime Italia 
SpA, based in Milan. 

• Mr Nigel R. Harrison has 
been appointed vice president— 


INTERNATIONAL APPOINTMENTS 


finance of INTERNATIONAL 
THOMSON ORGANISATION 
(ITOL) and will have overall 
responsibility for financial man- 
agemeot. He is vice president 
and chief financial officer of 
International Thomson Holdings 
Inc, principal U.S. subsidiary of 
ITOL. Mr Mark D. Knight, 
secretary of ITOL, has addi- 
tionally been appointed as a vice 
president Hr A. J. B. Mawdsley, 
financial director of Inter- 
national Thomson Organisation, 
principal UK subsidiary of 
ITOL, has decided to leave the 
company by tbe end of 1984. He 
will be succeeded by Mr F. F. 
Higgins. 

• AIRSPACE MANAGEMENT 
SYSTEMS, Brussels, bas 
appointed Mr Alan Carnell as 
chairman, and Mr Giovanni 
Med rot as vice-chairman. Mr 
Carnell succeeds Mr Louis 
Cfaambeau of Aerosystemes 
Alcatel who was the founder 
chairman. AVS, a multi-national 
joint venture company, appoints 
its two top executives on a rota 
basis from its five major share- 
holders. Mr Carnell is from 
Racal Electronics and Mr 
Medeot from It at tel, AMS was 
formed to assist NATO in the 
design, development and imple- 
mentation .of its air command 


and control system. Member 
companies of AMS are Boeing 
and Westingbouse. U.S.. SEL 
Standard EJektronik Lorenz and 
ESC Elektronik System Gesell- 
schaft, West Germany, ASA 
Aerosystemes Alcatel and 1SK 
Informatique de Systeraes et de 
Reseaux. France, Racal-Decca 
and Logica. UK, and Italtel and 
associated members, Italy. 

• Mr Boalce A. Sells, vice-chair- 
man, has been elected president 
of the DAYTON HUDSON COR- 
PORATION board. Mr Kenneth 
A. Macke, president and chief 
executive, has become chairman. 
Mr Sells has also been elected 
to the board. The changes take 
effect August 1. Mr Sells joined 
Dayton Hudson in June 1983 
from Cole National Corp. a 
Cleveland-based, specialty retail 
company, where he was presi- 
dent and chief operating officer. 

• Mr David H. Horowitz, co- 
chief operating officer of WAR- 
NER COMMUNICATIONS has 
been appointed president and 
chief executive officer of the new 
Warner Amex Cable Communica- 
tions' company, MTV Networks. 
MTV Networks is comprised of 
two satellite cable programming 
services, MTV: Music Television, 
the 24-hour rock music channel 


and Nickelodeon, the channel for 
young people. 

• SWISS REINSURANCE COM- 
PANY, of Zurich, bas appointed 
a number of senior executive 
managers from January 1. Mr 
Ernesto Jnlzl. Hr Hans R. Kaof- 
mans. Mr Bruno Laube, Mr 
Jean-Claude Mayor, Hr Max 
Nabholz and Hr Theodor Obrlst, 

• C1P (EUROPE) has been 
formed with Mr Adrian R. Boiler 
as president. Based in Zurich, 
Switzerland, it will represent 
CIP’s Interests ’ throughout con- 
tinental Europe. The principal 
product will be market pulp pro- 
duced at ClP’s mills in Gold 
River (British Columbia), and 
La Tuque (Quebec), Canada. 

• Mr Yoshisuko Nohri, director 
and general manager of inter- 
national finance division of 
MITSUI BANK'S head office, has 
been transferred to serve as 
director and general manager of 
the bank's New York branch. 
He has been beading the bank's 
merchant banking division since 
May, 1980. Mr MUdhiko Banna, 
managing director of Mitsui 
Finance Asia and general man- 
ager of the Mitsui Bank Hong 
Kong branch, has succeeded 
him. 

• Mr Thomas Schmidheiny has 
been named chairman -and Dr 


Anton Schrafl vice-chairman of 
HOLDERBANR-- FINANCIERE 
GLARUS. Swiss parent company 
of Holderbank. Mr Schmidheiny 
remains group management 
chairman. 

• Mr Patrick L. Brennan has 
been named general manager for 
North and South America of 
GULF BANK, headquartered in 
New York. He is responsible for 
the New York, agency and Cay- 
man branch. Mr Brebnan was 
managing director for Credit 
Agrieolc U.SJV., based in 
Chicago. - Prior to that at the 
Mercantile Trust- Company NA, 
of St Louis, he was senior vice- 
president in charge of the 
nationaL international and cash 
management departments. 

• Mr Charles €. Cassmeyer has 
been promoted to director of 
aircraft marketing at the 
McDonnell aircraft division of 
the McDONNELL DOUGLAS 
CORPORATION. Since 1977 he 
has served as manager of the 
technology marketing group. 

• Mr John J. Casey has been 
elected a vice president of THE 
WESTERN UNION TELEGRAPH 
COMPANY, principal subsidiary 
of Western Union Corporation. 
He was senior vice president- 
operations of : United Satellite 
Communications, Inc. 


Monthly Income 


With effect from 
10th September 1984 
interest on Midland MIDAS 
Ac xiunts will be reduced by 
W o to 10% per annum. 


•••a. 



Midland Bank 

Midland Bank pic, 27 Poultry, London EC2P 2BX 


Amer Group Ltd 
Nothre of an E x t r aordi nar y 
General Meeting 

An extraontinary general meeting of 
Amor Group Lid wifl be h«M on 
Thursday; 23rd August. 1984 at 
2 DOnmniw Group's toadquw tora 
in fjusuto, FinfcuKl 
On30tn January 1984 the annual 
general meeting authorised Ihe Board 
of Dtmctti s to mcreaie the share 
capita/ up to FM 139.740.000 by 
kB3umg nm shares not later tnan 30th 
January 1905. 

OnCth August. 1984 the Board of 
Dtredors decided to convene me 
—Wordewry general me etin g on 
23rd August 1XM rorlbe purpose of 
Booming tho toUounng resolution m 
accordance wftn Section 4. paragraph 
10 of the rmnnh Companies Act— 
The general meeting empowers the 
Board ol Directors to use the 
authorisation, given by (he general 
meeting on 30th January 1904. to 
Increase Ihe share capital by a 
maximum of 600,000 new restricted 
-A‘ snares of F1M 20 nominal value 
each by kssutnq such snares to nm 
auosenbers selected by Die Board 
ol Directors hi e ^change for assets 
(d be prwkjcd Dv such subscribers, 
at a price to be determined by the 
Board or Otrectot s ana ofherwtse In 
accordance wen the conditions 
seated m Ihe authorisation given on 
30th January 1904. 

The resolution Missed on 3<»i January 
1984 and me Board ol Directors' 
defaced proposal hr the above 
resolution, together wffh the documents 
comptyeig vein Section 4, paragraph 
4. Clause 1 of the Firm tsfi Compamos 
Ad. writ be open far ins p ectio n by 
shafehoKtere from Wednesday 15th 
August, 1984 M the Group's 
he a dquarters m Xxisub. Finland. Also 
trom the same data, the Company WB 
on rawest send to stiareho/aers 
copes ol the above mentioned 
documents. 

m accordance with me Articles of . 
Association, a sharehoto wishing to 
attend me general meeting h83 to 
rrgtsasr at me latest by ktosday 21st 
August 1984 at 3.00 pm at the Group's 
headquarters Other by telephone 
350-O-2S5 3» 1/1S5 or by mad at the 
address: Amer Group Lat PO Box 12, 
SF-043OJ Hyrytt. Finland A 
shamfwkteT who has not id been 
ragbteiwi must at mat time provide 
evidence of tote to tils share. 

BOARD OF DIR EC TORS 
13th August iMA 


FT 

EUROPEAN 
TOP 500 
SURVEY 

REPRINTS OF A SERIES 
OF ARTICLES ARE 
NOW AVAILABLE 
FROM: 

Nicola Bantam 
Publicity Department 
Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 
Price £2.50 


Grindlays Bank p.l.c. 
Interest Rates 

Grindlays Bank p.l.c. announces that its base 
rate for lending will change from 
114% to 11 % 

with effect from August 13 1984 
The interest rates paid on call deposits will be: 
call deposits of £1,000 and over 8% 

(call deposits of £S00-£999 7%) 

Rates of interest on fixed deposits of over £5,000 

will be quoted on request 

Enquiries; Please telephone 01-930 4611 


Grindlays 
Bank pic 

Head Office; 36 Fenchurch Street, 
London EC3P3AS 



Company Notices 


1NTERFIRST 
TEXAS FINANCE N.V. 

US$100,000,000 

Guaranteed Floating Rate Notes d -e 1989 
In accordance with the provisions of the Notes, notice is 
hereby given that for the three months’ period, 20th 
August 1984 to 13th November 1984, the Notes will 
carry a Rate of Interest of 12iV% per annum with a 
Coupon Amount of US$318.32. 

Agent Bank 

CHEMICAL BANK 


HongkongBank 

announces that on and after 
13th August, 1984 

the following annual rates will apply 

Base Rate . . . 11% Deposit Rate (basic) 8% 

(Previously 114%) (Previously 8|%) 


The Hongkong and Shanghai Banking Corporation 
The British Bank of the Middle East 
Wardley London Limited 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Alaska Housing 114, 94 100 961. 97*. +1>„ +3V 1Z.27 

All Nip. Airways 1« 94 100 100V 10SV +W, +3V 12J7 

American Ssv.rgs 12 89 12S 97 9P, +OV -IV 1X77 

American Sav. 12V 09 100 984 98\ +1’, +0’, 1108 

Australian I. Dv. 11 89 75 94V 94V +0V +0*, 12-63 

Austria Rap. 13V 92 ... 100 101V 101% +04 +0413-23 

flank of Tokyo I3V 91 TOO 1Q2V ICQV +D», +V, 12.98 

Citicorp O/S 11V 99 ... 100 «t97 97*, +2 + 2 12.14 

CNCA 13V 91 100 101V 103V +1 +1V 12.76 

Coamfed Ini. 12V 88 ... 125 88 98>, +1‘, +0V 12.82 

Creditanstalt 13V 81 ... 100 99V lOOV +2V +1V «» 

DNC 11*« 91 WW 50 191V 92 +1 +2 13.71 

DNC 11V 91 XW 50 t90», #1 +Q», +0V 13.37 

Denmark Kgdm. 12 91 100 94V 94V +0V +14 13-28 

Denmark Kgdm. 13 91 100 98V 99*, +QV —04 13-23 

Denmark Kgdm. 14 91 100 10*v 10SV +0*, +1V 12X0 

EDC 11V 89 150 96V 98V +OV +2 12.32 

EIB 12V 90 100 98V 98’, +1 7 * + IV 12.01 

EI3 12V 94 100 98V 98V O +OV 13.15 

Eurofims 12', 91 100 98V 99 +0V +t*« 12-75 

Ex-lm Bk. Japan 13V 91 75 106V 100V +1 +1V 11-8* 

first Michigan 13V 89 125 100V 101V +OV +0V12BI 
Florida Fed. Sv. 12V 89 100 99V 100 +2V +2V 12.41 
Gen. Elec. Credit O 98 600 27V 27V +0V +2V 11.40 

Gen. El. Cr. 11 91 WW 200 95V 96*. +0V +1V 11-JJ5 

Genosaan Zentral 14 91 100 101V101V 0 +OV 13-63 

GMAC 0/S Fm. 13 86 200 10OV 101V +0V -O*. 12.41 

Gulf & Western 12V 89 100 95V 95V +2V +2V 13.49 

Ind. Bk. Japan 11V 89 125 94V 94V +OV +1V 13.16 

ind. Bk. Japan 13V 91 12S 104V 105V +0V +0V 12-70 

Japan Air Lines 12V 94 TO 97V 98V +1V +1V 12.32 

Mhc 7 O/S 11V 91 100 98V 98V +2 +3V1206 

Mitsui Truai Fin. 12 91 100 94V 9S*« +1V +2V 13.1S 

Montreal City 12V 91 .. 70 95V 96V +1V +OV 13-37 

Mrgn. Guaranty 12V 89 150 97V 97V *0V +1V 12.91 

Newfndlnd. Prow. 13 91 75 100V 100V +1 +1V 12.87 

Nippon Cred. B. 13V 89 WO 101V 101>, 0 -0V 13 J8 

Nippon Tele. 11V 90 ... 100 96V 97*. +0V 0 12.14 

Now,. Scoria Pr. 11V 91 100 94V 9SV +1V +2V 12.92 

Ontario Hydro HV 94 200 93V 94V +0*. +0V 12.74 

Quebec Hydro 1TV 92... 100 t92V 93 +1V +0V 12.94 

Quebec Prow. 12V 94 ... 150 95V 90V +1S +1 12.97 

Rockefeller Gp. 13V 89 100 102V 102V +0V -0V 12.54 

Royal Bk. Can. 11V 89 100 93V 94V +OV 0 13-28 

Rural & Ind. Bk. 12 91 50 94V 94V +0V +0V 13-30‘ 

Sears O/S Fin. 11*, 91 150 97 97», +0V -0>. 12.23 

S. Pac. O/S Fin. 11V 89 75 TS1V 92 0 -0V 14.16 

S. Pac. O/S Fin. 12 92 100 93V 93V +0V +0V 13.41 

SEK 11V 89 100 94V 94’, +0V +1V 1311 

Shear son /Ame, 12V 34 703 96V 9«V +H a 12-77 

a’ntO' 1 12 88 100 93V 99V +OV -®V 12-T2 

Stafoil 13V 09 1l» 102V 102’, +0*, +OV 12.78 

Sumliomo Fin. 12V 91- • 150 97V 98V + IV + IV 13 2T 

Sweden Kngdm. 12V 89 200 97V' 97*, -O’, +0V 13 11 

1e>a* li.eis. Int. 11’, 91 ISO 95V 96’, -O', -0V12B8 

Tokai Asia 12V 91 100 94’, 95V +0V +1V 13 38 

Tokyo Met. 12V 9« ... SO 100V 100’, +1V +1V 12-78 

World Bank 11V 89 ... 200 96V 96V -MV +7V 12.39 

Yasuda T & F. 12V 89 100 96V 96V -O', +DV 13-34 

Aweragw price changes... On day +QV on week +TV 
DEUTSCHE MARK Change on 

STRAIGHTS Issued Bid Offer day week Yield 

All ed Chemical 7V 94... 123 38V »V +OV +0», 7.64 

Amca Inil. 8V 91 100 101V 101V +OV "+1V 7.98 

ANAS SV 9' 150 99V 1«H. +OV -OV 8.51 

Austria Republic 7V 94 200 9SV 95’, +0V +0V 8.31 

Uoxter Tnvenol 7V 94 200 96 96V +OV 0 7*1 

Credit National BV 94... 200 97V 98V +OV 0 8.45 

Degusse Int. Fm. V, 94 100 99V 10CR, O -OV 7 -S3 

EEC a 92. 200 9BV 98’, +0V -OV 8.24 

EIB 8 91 2— 99>, 99’, 0 +1«, BOB 

ESCOM 8 92. 150 98V 99V — OV — OV 8.17 

Ferrowie Dalle St. 8 91 100 90V 99V 0 0 8.18 

Finland Rep 7V 91 150 96V 98V 0 +0V 8.04 

Gould Int. Fm 7V 91 ... 100 97», 98«, -OV -0», 7.98 

fnt. Standard Be. 7V 90 TOO 99V 99', +0«4 +0V 7.47 

Ireland 8V 92 ISO 38V 98V -OV 0 8 41 

Japan Fm. Corp- TV 91 100 97V B8V +OV -OV 7.98 

Megal F.n BV 94 160 99V 99V +0V +0V 8.34 

Miisbehi. H. 3V 89 WW 300 99S 100V +1V +2V 3.50 

Mitsbshi. H 3V 89 XW 300 86V 87», +0V +l>V 6 82 

OKB 7V 88 100 984 8»4 -04 -04 7.76 

Pepolco O/S Fin. 7V 94 250 96V 97 -OV -OV 7.73 

Reynolds O/S F. 7V 94 12S 38V 99 +OV +OV 7.70 

Soc. Cent. Nuclear 8 91 100 99 994 +0V +04 8.14 

Stti. Africa Rep. 84 91 200 100V lOOV +04 O 8.39 

World Bank 7V 89 100 994 894 -04 -04 7 87 

World Bank 8 94 200 984 98V +0V -OV B 2ft 

Average price changes.. On day +0V on week +0V 
SWISS FRANC Changoon 

STRAIGHTS >»ued Bid Offer day week Yield 

Aslan Dew. Bank EV 94 100 +IOOV lOOV 0 0 6.20 

Canada 5V 92 300 tlOO 100V -OV +04 5 23 

Con id. Foods 5V 94... 200 1102V 103 o +04 536 

Coned. Press 6V 94 ... 200 t9BV 100 +04 +04 6.28 

Credit Fonder 6 84 ... 120 tlOO 1004 -04 -04 5.98 

Elcetne Power SV 84 ... 100 *1994 99V +04 0 5.80 

E um tom 6V 84 90 tf01410l4 0 +1 6.06 

FGH SV 92 110 T9BV 9R4 +0V +0V 0-01 

GO IHL 6V 92 70 HOP, 100V 0 +0V 6.64 

Int. -Am. Dv. Bk. 6V St 120 1974 97V -04 -°V 5 82 

Japan Fin. Corp. 54 94 100 1974 97V +OV +0V 5-76 

Japan Highway 54 92. . ISO 1100 100V +0V +04 6 23 

Kan Mi Eio. Pwr. 64 92 100 410241024 — 0*, -m, 5.70 

Monltoha Prow. 5V 94... 100 f1«4 101V 0 +04 6.S3 

Mitsui Fin. Asia 5V 94 55 4984 «4'+0V +OV 8 10 

Mourn lea Fin. 6V 94 .. 100 498 98V 0 0 8.01 

New Brunswick SV 94 10Q .41004 tOOj, +04 +04 6.5ft 

Quebec Hydro 5V 54 .. 160 1102 102V +04 + 04 5.53 

Statsforetag 6 92 75 H004 100v +04 +0V 5J» 


Sweden Kingdom SV 94 126 tlOO 100V 0 +1 S.73 

Tauemkrmftwerka 54 94 100 497V 98V +04 +04 5.77 

Tobu Railway 4 92 WW 100 496 964 -04 +14 «■» 

Tobu Railway 4 92 XW 100 |864 86»„ 0 0 6.22 

Tran ecanada Pipe 54 92 100 197V 98 — OV — OV S.86 

World Bank 64 94 200 t99V 100 0 +0V 6.1ft 

Average price change*... On day 0 on week +04 

Change on 

YEN STRAIGHTS Issued Bfd Offer day wwk Yield 
Asian Dew. Bk. 7V 9ft... 15 9B4 98V O +04 7.58 

Eurofima 7V 9ft 10 98 884 +04 +0V 7.68 

New Zealand 7V 90 ... 15 98V 974 0 +04 7.76 

World Bank 7 94 20 94V 94’, +OV +04 7« 

World Bank 7V 83 20 89V 89’. +04 +0V 7.87 

Average price changes... On day +04 on week +04 

Change on 

OTHER STRAIGHTS Issued Bid Offer day woe* Yield 
B. Indoaue* 14 81 CS 75 1984 98V +0V +OV 14J8 

Br. Col. Tel. 12V 99 CS 70 196 964 +OV -04 12.80 

Canaan. Oc. 12V 98 CS 60 1«6V 974 +04 +0V 12*3 

CNE 13 93 C$ 50 t96 B64 +04 -04 13.73 

Montreal City 12 90 CS 50 1944 SB +04 0 13.2ft 

Quebec Hydro 14 91 CS 75 1105V 105V +0V -04 12.7ft 

Vancouver C. 13 94 CS 30 11014 101V +04 +TV 12.71 

Austna Rep 104 93 Ecu . 100 90V 97V +0V +0\ 1T.T7 

IBJ 11V 89 Ecu 40 10041014 0 +0410.96 

Aegon 8V 89 FI 100 1014 101V +0V +0H 7JBB 

Beatrice Food* 84 89 FI 100 102 1024 +04 +1V 7.62 

DaMchi 84 89 FI 50 99 4994 +04 +04 8.69 

New Zeeland 84 89 F| TOO 994 994 +04 +0V 8.37 
Rank Xerox F. 84 89 FI 75 101 1014 +04 +04 7.91 

World Bank BV 89 FI... 160 99V 1004 +04 +OV 8-23 

OKB 14 86 FFr 400 101V 102V 0 +0V12JXJ 

Solway at C. 14V 88 FFr 200 102 103 O +OV 12-78 

Air Canada 11V 94 C... 40 WV 954 +14 +3 12.15 
CNCL Europe 11V 92 £ 50 954 984+14+2412-15 

Denmark 10V 88 C 75 95 864 +04 +14 12.10 

EEC n% 94 C 50 96 96», +04 +24 12JJ3 

EIB 10V 92 £ 50 83V 90V +1V +24 12.08 

IBJ 11V 95 E 30 974 974 +14 +14 12.03 

III 104 93 £ 25 914 92 +04 +04 12J8 

Int. Stand. El. 114 89 £ 50 994 994 +04 +14 11-W 

Ireland 114 94 £- 50 924 834 +14 +34 12-84 

New Zealand 104 89 £ 100 95V 96V +1V +2V T1.B7 

OKB 12V SI £ 30 101 1014 +1V +14 11* 

Royal Truatco 12V 89 £ 30 1014 102 +14 +2V 11.75 

5NCF 11V 94 C BO 924 934 +14+241X44 

S. Africa Rep. 124 89 £ «0 1004 100V +04 +04 12JM 

World Bank 104 83 £.. 100 954 96V +14 +24 11.71 

Electrolux 10 89 LuxFr 500 984 994 . 0 +04 10-22 

CNCl Bur. 10V 93 LuxFr BOO 1014 102V 0 0 ttkftft 

FLOATING RATE 

NOTES Spread Bid Offer C.dta C.epn C.yW 

Arab Banking 54 96 ... 04 198V 99 15/9 10.81 10.9a 

BBl In I. 5 99 04 99V 994 11/10 11.19 11 J 8 

Bence Naz. Agri. 5V 91 04 1994 994 18/7 SV 5.28 
Bank of Montreal 5 96 04 100 1004 27/TO 11.19 11. T7 
Bankers Trust 54 96 04 100 1004 10/8 11V 11.74 

Barclays 0-5 In. S 2004 04 994 9»4 2/9 10-56 10.84 

BFG Fin. 54 36 04 » 994 1/B 114 11 M 

Credit Lyonnais 54 96 04 100 1004 14/12 124 124) 
DeUlchi Kangyo 54 96 04 98V 99410/11 124 12.1S 
Dresdner Fin. 5V 89 ... 0 -99V 99423/8 114 11.70 

EOF 54 99 0*. 994 99S 23/8 10-56 10.82 

Ferrovie Stato. 54 99... 04 994 1004 31/8 10.69 10.89 

Gotebonken 54 94 04 9BV 99 10/11 12-19 12J3 

Lloyds Euro. S 2004 ... 904 99 994 18/10 11 .31 11.41 

M.dlnnd Int. Fin. 5 99 604 994 994 8/9 10.58 10.6ft 

Mi. Bk. Denmark 54 99 *04 994 1004 11/8 11 11.00 

Nat. West. Parp. 6 89... 04 100 1004 10/11 12.04 .12A2 

Oster. Land. 54 99 §04 *984 994 11/10 11.18 11.30 

Queensland Coal S'. 36 04 1004 1004 B/11 114 11.60 

Socioto Gan. 54 94 04 99V 994 16/9 10.18 10.21 

Soein 5V 97 04 994 994 23/8 1056 10.83 

Sweden Peip 54 85 ... OV 1004 1004 9/7 54 5.22 

Takugin 54 94 §04 994 99V 15/9 10V 10.79 

Tokai 5V SB OV 1004 1004 12/12 124 12.47 

Toyo SV 99 04 1004 1004.14/12 12V 12.99 

Average price changes. .. On day O on week 0 

CONVERTIBLE Cm. Ciw. Chg. 

BONDS date price Bid Offer day Pram 

Ajinomoto 3 99 ft/84 1159 974 984 +1V 322 

paiwa Sac Co. 54 9B...10/S3481.B t1074103 +1 r-8.88 

Fanuc 3V 98 1/84 9142 1334 1344 +S4 42£6 

Fujitsu 3 99 5/84 1330 984 894 +24 5.82 

Honda Motor 54 68 ... 6/83 8B4 182V 183V +B4 +34 
Konishlroku Ph. ft SB ...10/83 073 86 87 +3 5.95 

Marul 3‘, 99 7/84 116Z 83V 9*V +04 .3.99 

Minebeo Co 54 98 5/83 867 10741084 -04 3LA0 

Mitsubishi Eiee. 5V 98 6/83 396 1024 1034 +1V 5.82 

Mitsubishi Heavy 4V 99 1/84 253 B7V 88>, +14 0.71 

Murata 34 99 2/84 2939 til 1124 + 4 27.08 

Murata 3». 2000 7/84 2388 lMV 1084 + 44 2J6 

Nippon Oil Co. 34 99 .. 3/84 1062 86V 87V +3V 842 
Nippon Oil Co. 54 96... 4/83 984 944 954 +04 6.47 

Nissan Motor 5V 98 ... ft/83 700 39V 100V +04 6-05 
o-to Phatrn. Co. 34 9B 3/84 9490 130V 138V +2V 33.08 
p..ent Leasing 54 90... 6/83 2680 1244 W8 +SV -2.86 

Secom 5 98 11/83 2930 1664 16&4 +74 2.77 

Sexisul House 3 89 6/84 512 82 93 +14 3-89 

Sumitomo Corpn. 2’, 99 5/84 593 86 80 +2 4.51 

Yamanouchi Ph 4 90 ..10/83 1808 94 95 +24 33.57 

Nippon Oil 24 92 SwFr 3/84 1082 1102 1024 +14 14.31 
Nippon Shin. 2 92 SwFr 3/B4 801 t90V 91 +04 3152 

Setrau Ppr 24 92 SwFr 4/84 577ri1«3»j 143V -1 2.38 

Abies 5 92 DM 12/83 520 98V 100V +2 24.63 

Sum Reaiiy 6V 92 DM... 2^3 365 140V 141V -OV -3.08 

O Tho Financial Times Lid.. 1984. Reproduction In whole 
or in part in any lori» not penttmad without written 
consent, data supplied by OATASTREAM Intematlonol. 


EUROBOND TURNOVER 
(nominal value In 3m) 

Enro- 
Cedel dear 

U.S. $ bonds 

Last week. 7^47.8 18,592.4 

Previous week 8,115.5 19,639.6 

Other bonds 

Last week: 1,525.7 1^73.2 

Prevlons week L2&L6 1,193.7 


* No Information available — 
previous day's price. 

f Only one market maker 
supplied a price. * 

STRAIGHT BONDS: The yield 
Is the yield to redemption of 
the mid-price; the amount Issued 
is in millions of currency units 
except for Yen bonds where it is 
In billions. Change on week— 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated to dollars unless 
otherwise indicated- Coupon 
shown is minimum. C.dte=Date 
□ext coupon becomes effective. 
Spread = Margin above six-month 
offered rate {t three-month; 
S above mean rate) for U.S. 
dollars. .. C.cph=Tbe current 
coupon,. C,yld=The current 
yield. 

CONVERTIBLE BONDS: De- 
nominated ’• in— -.-dollars unless 
otherwise indicated. Chg. day= 
Change on day; Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Frem = Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the £00 latest 
International bonds 'for which 
an adequate secondary market 
exists. Tbe prices over the past 
week -were' supplied by; Krediet- 
bank NV; Credit .Commercial de 
France: Credit Lyonnais: Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landesbanfe 
Girozentrale: Banque Generate 
du Luxembourg - SA; Banque 
Internationale Luxembourg: 
Kredfetbank' Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldrlng and Pierson; 
Credit Snisse/Swlss Credit Bonk: 
Union- Bank of" Switzerland: 
Akroyd and Smithers: Bank of 
Tokyo International; Blyth. 
Eastman. Pain. Webber Inter- 
national; Chase ■ Manhattan: 
Citicorp. International Bank; 
Credit Commercial de France 
(securities) London; Daiwa 
Europe NV; EBC; First .Chicago: 
Goldman Sachs ■ -Internationa? 
Corporation; Hambros Bank; IBJ 
Internationa!; : Kidbier . Peabody 
International; .Merrill Lynch: 
Morgan Stanley International; 
Nomura International; Orion 
Royal Bank: Robert Fleming and 
Co.; SamuCI Montagu and Col; 
Scandinavian Bank; ’ . Sorieie 
Generaie Strauss Turnbull; 
Sumitomo Finance International: 
S. G. Warburg and Co.; Swiss 
Bank Corporation International: 
Wood Gundy. • 

Closing prices on August io 
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FINANCIAL TIMES 
MEDI A INTELLIGENCE 
SERVICE 


★ Weekly News Briefin g Service (Media Monitor) 

★ Anmid Industry Surveys (Key Issnes) 

★ Company Profiles ★Consultancy 

★ Market/Statistical Studies 

Tlie FT Business Information Service offers a comprehensive 
infonnapo p package, through its Media Intelligence Unit, for all 

ihnw M«flpynw| utrh rh^ ti wlia r ^iinninninff iniw »hAw 

Available on a co r porate snhscriprion frtsis or as separate 
snhs cri pti on s and amices, the Media Intelligence Service caters 
for both, major industries and The entrepreneur: 

SEND FOR A FREE SPECIMEN ISSUE OF MEDIA 
MONITOR 

(The week!? news hriefiqg service condensing facts and 
figures from over 150 international publications) 


UK COMPANY NEWS 
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Overseas 
sales boost 
Thames TV 
to £13m 

Thames Television had a record 
year for advertising revenue and 
overseas programme sales, bring- 
ing pre-tax profits to £13.17m for 
the year to the end of March 
1984 against £S-88ra. says Mr 
Hngh Dundas, chairman. 

Mr Dundas says It is reason- 
able to describe the outlook for 
the current year as " bright," 
but emphasises that profit levels 
would be far from satisfactory 
without the continuing growth of 
programme sales overseas. 

“ This reliance on a subsidiary 
activity Is unsatisfactory," he 
says, and adds that efforts must 
continue through the company to 
increase overall efficiency and 
productivity. 

He says Channel Foot Tele- 
vision made welcome advances 
towards gaining the revenue 
based in the London area which 
is necessary to support its costs. 

However. It remains a substan- 
tial commitment— Thames' sub- 
scription being £20 .34m plus a 
proportion of XBA rental. “ This 
represents a very considerable 
sum," says Mr Dundas, but he 
i has been encouraged by progress 
made on the programme side by 
Channel Four and encouraged 
by the distinctive identity which 
die Channel is achieving. * 

Provt before tax and exchequer 
levy for this unquoted company 
was £16.17m (£9. 03 m) with 

exchequer levy amounting to 
£3m (£175,000). 

After tax of £5.6m, profits 
amounted to £7.55m, of which 
£3. 78m was distributed as divi- 
dends, representing a proposed 
final dividend of 3.7p a share, 
and an interim dividend paid of 
42p per share. Retained profits 
were £3.79m. 


i as a matin o I record only. 
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Gold Peak Industries (Holdings) Limited 

NEW ISSUE AND OFFER FOR SALE 
of 63,000,000 Shares of $050 each 
at $1.50 per Share 


Underwritten by 

SCHRODERS & CHARTERED LIMITED 


The p*¥*al adMfles 0< ha Gnxo are the dwefepenert. manufacture and marketing of batteries 
and car audio eCMpmenL The DbockMS estimate tnai the Grot*) to one ot the world's two largest 
manufacturers d layer -boUt beltanes and cne o< the world's ten largest producers ol mtciobarteries. 
as wel as Ming one of the eigesi manutactuiers o* car cassette receivers in Asa outside Japan. 
The substantial majority of Ihe Qoto s products is evened, pnncfcaly to the Unfed States and Eucpe. 
The Drop's mantdacturing operations are located h Hong Kong and Taiwan with an aggregate 
production floor area of over 18,000 square meties and a work force of around 1.000 hJkima 
empkwees. 

The Group has (he folmvng stfcwferies' 

GP Electronics Limited 

GPI International Limited 

GPI (Japan) Limited 

Gold Peak Industries (Taiwan) Limited 

HBS Marketing (Asia) Limited 

Sylva Industries Limited 

Whitehilf Property Limited 


.The 63D00.000 Shares in issue are listed an the principal Stock Exchanges in 
Hong Kong. 


MINING NEWS 


RioZim setback 
at interim stage 


FIRST-HALF 1984 earnings of 
Rio Tiato Zimbabwe (RioZim) 
have dropped to Z$1.26m 
(£803.000) from ZS3.09m in the 
same period of last year, the 
latest figure being before a 
credit of Z$800,000 from the sale 
of surplus stores and equipment 
from the closed-down Empress 
nickel mine. Furthermore, Rio- 
Zim thinks It likely that the 
second half profit will be lower. 

Turnover fell by ZS13.9m com- 
pared with a year ago. mainly 
because of the absence of nickel 
and copper sales; following the 


closures of Empress and the base 
metals refinery RloZim's major 
mining activity is now the Renco 

gold mine and this encountered 
lower ore grades in the latest 
period. 

The Tinto Industries sub- 
sidiary enjoyed a ZSIm rise in 
sales revenue to ZS7m in the 
half-year. But depreciation and 
interest charges also rose and 
there was a loss at the Veld- 
master associated company. Con- 
sequently Tinto Industries 
increased its net loss for the 
period to Z$ 78,000 from Z5I1.000 
a year ago. 


MBNING NEWS IN BRIEF 


BECAUSE OF foreign exchange 
tosses arising from the fall Ln 
the value of the South African 
rand the coal-producing Welge- 
daebt Exploration expects to pass 
its final dividend for the current 
year to September 30. 

It has had to provide for 
exchange losses on foreign 
liabilities and at the end of last 
September there were outstand- 
ing Eurodollar loans of R6.46m. 
The company says that the coal 
mining activities remain profit- 
able and financing arrangements 
are currently adequate to main- 
tain operations. 

* * * 

The UK-registered East Rand 


Consolidated has lifted net 
profits for the first half of this 
year to £228.067 compared with 
£144,069 ln the same period of 
1983. 

The latest profit does not 
include a surplus of £464,101 
from the sale of virtually all the 
bolding of Wltwateisrand Nigel 
shares wbich will be transferred 
to n on-distributable reserve. 

ERC is keeping the money on 
short term deposit in South 
Africa M until the outlook for 
longer term investment becomes 
more favourable.” The company 
expects to pay a 1984 dividend 
of not less than the 1.15p 
distributed for last year. 


P. Marians goes unconditional 


The offer by Mr S. A. Fussell 
to acquire the capital of Priest 
Harlans Holdings not already 
owned by him and persons acting 
with him closed on August 9, 
"having become unconditional in 
all respects. Acceptances have 
been received in respect of 
11,870 ordinary shares (7£3 per 
cent of the capital) and 12,626 
Preference shares (1&83 per 
cent). 

Mr Fussell held 42,800 ordinary 
(28.25 per cent) and 25,845 
Preference (24.46 per cent) 


before the offer period. He sold 
1.000 ordinary during the offer 
period at 435p each to meet 
certain expenses. Persons acting 
in concert with Mr Fussell held 
281,500 Preference shares (6.67 
per cent). 

Mr Fussell has arranged to 
place the ordinary shares in 
respect of which acceptances 
have been received. With per- 
sons acting in concert he will 
then own a total of 69,950 
ordinary and 43,471 Preference, 
together representing 50.07 per 
cent of the voting capital. 


COMPANY NEWS IN BRIEF 


Northern Engineering In- 
dustries Africa, the 62.5 per cent 
owned South African subsidiary 
of Northern Engineering In- 
dustries, increased pre-tax 
operating profit from RSRm 
(£4l21w) to 1112.1m in the six 
months ended June 30 1984. 

Turnover of this manufacturer 
and supplier of heavy industrial 
equipment fell from R 105.7m to 
R96.2m in the same period. In 
the full year 19S3 operating 
profit was R25.9m and turnover 
R210m. 

First half earnings rose from 
99.1 cents to 124.6 cents and the 
interim dividend has been raised 
from 30 cents to 38 cents per 
share. 

Earnings in 1983 were 310.6 
cents and the total dividend was 
115 cents. 

* * ★ 

Pre-tax profits at Goode 
Dun-ant & Murray Gronp fell 
from £L02m to £902.000 in the 
six months to end April 1984. 

At the last full year end, 
reporting results slightly down 
at £2-62m (£2.77m). Mr L. E. 
Robinson, the chairman of this 
banking services, financing and 
property development group, 
was optimistic about the 
company's future. 

Turnover for the half year 
Jmnroved from £28. 95m to 
£85JL2m. 


F.T. Share Information 

The following securities have 
been added to the FT Share 
Information Service: 

Applied Holographies, ordinary 
and warrants (Section: Elec- 
tricals) 

Churchill Energy (Oil and Gas) 
Ctogan Gold Mines (Mines — 
Finance) 

First! and Oil & Gas fOII and Gas) 
Northamber (Electricals) 

PLM AB "B" (Industrials) 
President Entertainments 
(Leisure) 

Treneherwood (Property) 


After tax of £545,000 
(£440,000) and minorities £17.000 
(£12,000) earnings per ordinary 
share are shown at 1.4p (2.3p). 
* * * 

Pre-tax profits of Davies & 
Metcalfe, mechanical and elec- 
trical engineer, fell from 
£715.000 to £455.000 for the first 
half of 1984, on reduced sales of 
£4. 68m, against £4. 91m. Results 
include 11 months trading by the 
company’s overseas subsidiaries- 
There has recently been a 
significant improvement in the 
value of orders in hand through- 
out the group and this will result 
in an improved level of trading. 
Prospects are encouraging, the 
directors state. 

After tax of £228.000 (£372^)00) 
earnings per lOp share dropped 
from 6.35p to 4.21p. The net 
interim dividend is unchanged 
at 0.63p— last year’s final was 
1.5Sp and taxable profits totalled 
£622,982 (£L01m). 

* * * 

Owen 8c Robinson, jeweller 
and diamond merchant, made 
losses, before tax, of £6,233 in 
the year to May- 31 1984 against 
£3,901 before. Turnover was 
£ 1.05m, compared with £1.03m. 

There was a tax credit of 
£2258 (£1,427 charge), but extra- 
ordinary profits slipped from 
£23,997 to £13,442. Losses per 
£1 share, before the extraordi- 
nary items, were 7.78p (9.71p). 
There is no final dividend, but 


BOARD MEETINGS 


This Advertisement compiles with the requirements of the Cot/ncd of 
The Slock Exchange, it does not constitute an invitation to the putrtc to 
subscribe (or or purchase any shares. 

DERWENT VALLEY HOLDINGS pic 

fnearptmaH rnfingtantf under Me Compare** Acts 7948 a sea, No. SBT9699J 

Share Capital 


Granville & Co. Limited 


Over-the-Counter Market 


The following com pen lea have notified 
dates ol board meeting* to the Stock 
Exchange. Such meetings are usually 
held (or the purpose ol considering 
dividends. Official indications are not 
available as to whether the dividends 
ere Interims or finels end the sub- 
divisions shown below are based 
mainly on last year's timatable. 

TODAY 

Interims: ASEA AS. Edinburgh 
Securities. Flextech. Jamesons Choco- 
lates. Manchester Ship Canal, Murrey 
Western Investment Trust. Palma. 

Finals: Eusron Centre Properties. 
Howard Shuttering. Impale Platinum. 
Murrey Caledonian Investment Trust, 
Stock Conversion and investment Trust. 

FUTURE OATES 

Interims — _ 

Anglo-lntnl. Investment Trust Aug IS 
Appleyard Scot 13 


Ault end Wlborg 

BSR 

Cambridge Electronic Industs. 

Collins (William) 

F and C Enterprise Trust 

File Indmsr 

Hembro Life Assurance 

Inmi. invest. Trust ol Jersey... 

Laldlaw 

London & Scottish Marine Oil 

Prudential 

Scottish Agricultural Indusls. 

Tr-de Indemnity 

Ward Holdings 

Finals — 

Beales (John) 

Heeiamet 

McKay Securities 

Seville Gordon (J.) ............ 

Vrbroplant 

Yorkshire Chemicals ............ 

t Corrected. 


Aug 17 
tAug 16 
Aug 22 
Sept 6 
Aug 22 
Aug 21 
Oct 11 
Sept 21 
Sept S 
Aug 30 
Sept 13 
Aug 30 
Sept 11 
Aug 30 


Member 

27/28 Lovae Lane London EC3R 


Issued and 

Authorised , ftdlypad 

e • £ 

69.000 Ordinary Shares o! £1 each 50,000 

10% Curmdafitre Redeemable 

31.000 PreferenceSharesofEieach 31.000 

100,000 . 81.000 

Fo Bowing the Scheme of Arrangement under Section 206 of the Com- 
panies Act i948 by Which Derwent Valley Holdings pic has been created 
as the new holding company of Derwent Valley Railway Company, the 
Counctlof The Stock Exchange hasadmitted to the Official Listthe whole 
of the issued share capital of Derwent Valley Holdings pic. Particulars 
relating to the' Company. are available in the Exlei Statistical Services 
and may be obtained during usual business hours on any weekday up 
to end including 28lh August, 1984 from: 

Hoare Govett Ltd. 

Heron Hbuse,*i9/325 High Hobom, London WCl V7PB. 

13th August 1984 . 


Capftallaat 

£ 000-8 

6018 


Company 

Ass, Brit. Ind. Ord. ... 
Ass. Brit. Ind. CULS 

Alnprung Group 

Armiuge a Rhodes ... 

Bsrdan Hill 

Bray Technologies ... 

CCL Ordinary 

CCL 11 pc Conv. Prof. 
Carborundum Abrasives 

Ctndico Group 

Deborah Services 

Frank Horsall 

Frank Horsall Pr Ord 87 

Frederick Parker 

Georg" B< eir 

Ind. Precision Castings 
I bib Ind. Services ... 

Jackson Group 

James Burro ugh 

James Burrough 9pc PI. 
Linguaphone Ord. ... 
Lingua phone lO.Spc Pf 
Minihouse Holding NV 
Robert Jenkins 

Scruttons ” A " 

Tordoy A Carlisle 

Trevian Holdings 

UniloCk Holdings 

Waiter Alexander 

W. S. Testes 


Of NASDB4 

8EB Telephone 01-621 1212 

„ P/E 

Change Gross Yield Fully 
Price on week div. (p) % Actual taxed 


138 


6.3 

4.6 

B.O 

144 

— 

10.0 

6.9 



55 



S.4 

11.6 

6.0 

36 

— 

2.3 

8.0 

4.5 

129 



3.4 

2.6 

13.0 

45 

— T 

3.5 

7.7 

5.2 

17B 

— 4 

12.0 

6.7 

— 

120 

- 4 

15.7 

13.1 



SI 3 

- 3 

5.7 

1.1 

— 

99 

— 1 


— 



SB 

•re 

6.0 

9 0 

35.3 

232 

■ 

— 

— 


205 


9.6 

4.7 

8.2 

28 

+ 1 

4.3 

16.5 

— 

35 


- — 

- — 


47 

— 

7.3 

15.5 

13.0 

208 

- 2 

15.0 

7.2 

— 

109 

_ 

4.9 

4.5 

5 0 

228 

w— 

13.7 

60 

8.0 

83 

- 2 

12.9 

15.5 


145 

p— 

— 





96 

- 3 

15 0 

IS 6 



424 

. — 

3J 

0.9 

30.5 

57 

— 7 

20.0 

350 

6.6 

49 

. — 

5.7 

11.6 

25.8 

83 

+ 2 

— 



a 9 

433 

— 

— 

— 

88 



21 — 1.3 6.2 10.2 14 7 

85 - 1 6.8 8.0 65 9.9 

243 — 17.1 7 0 5.8 11 6 


FINANCIAL TIMES STOCK INDICES 

; '■*'& ..! ^ i a 3 ub - j 1934 low 

Government Soo. ^itW j~79.lb''t W J5| 78.B2 j 77.B0 | 77,63 ; bs. t? j 7S.7Z 

FiKBtfJnCtrwt swref BX.be ez.SO j 81.63 i-Bl.Wj 8l.7Bj 87. 46 

Industrial ore. .-.. rl5£rj r -«ttr.l . 659.0 : 830 5 1 630,3 I 881.4 } Bt «.9 j 7B3.5 

OOWMIn«.."ZZ ' 6B7Jt' . j 8S7.S 82 7 A | 681.0 ! S3B.3 j B14-4 ; 7 11.7 \ 485.7 

FT-Agt. AB-ttiara. ; BIX.** I 503.08 BQ6.H1 j 801.55 | 499.1* j 19B.H ■ 656.71 , 46S.I.4 

"T-4B 1TO • •' 1089.7 1070.4 1 1060.7 \ 106B.7 ' 1061.4 , 10C 5.0 1141.6 i 966.9 


Aug. [ 1934 

i J High Low 

77.83 i 83.77 I 75.72 

61.70 i 87.46 B0. 43 


Since Compilatn 
High Low 


983.8 ! 


636.711 61.93 

"l!41. 6 086.9 


LADBROKE INDEX 
Based on FT Index 
842-846 (4-2) 

Tel: 01-493 5261 


U.S.$ 125,000,000 
THE MORTGAGE BANK AND 
FINANCIAL ADMINSTRATION AGENCY 

OF THE KINGDOM OF DENMARK 
(Kongeriget Damn arks Hypotekbank og Finansforvaltning) 
Guaranteed Floating Rate Notes due 1999 Series 95 
Redeemable at the Noteholders' Option in 1996 
Un cond itionally guaranteed by 

THE KINGDOM OF DENMARK 

Notice is hereby given that the Rate of Interest for the second 
one-month sub-period has been fixed at 12 A % P-a. and that the 
interest payable for the second one-month sub-period in respect 
of U.S.$10,000 nominal of the notes will be U.S.S103.87. 

This amount will accrue towards the interest payment due 
October 15, 1984. 

August 13, 1984, London rVriOiUii/A 

By: Citibank, NA (CSS I Dept), Agent Bank Li / /nA/V\© 


3i Term Deposits 

Deposits of l 1.000-£50,(HX) accepted for iited terms of 3-10 scare. Interest p%d 
half-yearly. Rate* h.* deposits received not brer than 24.8.84 an; fixed for the 
terms shovrn: 


Terms I wars I 


| I2ii lUHL 1214 121 J 12U 12U 12U 12U 


RECENT ISSUES 


Wm. Cook 
maintains 
progress 
to £0.6m 

The improvement in per- 
formance at Wiliam Cook & 
Sons (Sheffield), first reflected 
in last year’s results, has been 
satisfactorily maintained. 

On sales of £5.96m. against 
£5.1Sm. pre-tax profits of this 
steel founder advanced from 
£344,000 to £575.000 for the year 
to March 31 19S4. At halfway, 
taxable figures were ahead from 
£92,000 to £248,000. 

The year's dividend is lifted 
by lp to 2.5p net, with a final 
of 1.5 p. Earnings per 20p share 
increased from 6.12p to ll.4p. 

Tax took £5,000, against 
£38.000. while £750,000 of 
deferred tax was transferred 
from reserves. Last year, there 
was also an extraordinary charge 
of £63,000. 

The expansion of markets and 
product range has continued 
successfully, the directors report 
Construction of a heavy foundry 
is under way to give the com- 
pany a greatly increased overall 
manufacturing capability and 
improved competitiveness. 

Burton dismisses 
bid speculation 

The Barton Gronp, retail 
clothing chain. yesterday 
dissociated itself from takeover 
speculation which last week 
drove up the price of Woolworth 
Holdings by 65p to a high for 
the year of S35p. 

■'Burton does not have plans 
to bid for Woolworth or any 
other major retailer." said Mr 
Michael Wood, the clothing 
group’s finance director. The 
group has. however, recently 
paid an undisclosed sum for two 
Woolworth stores in Oxford 
Street and Liverpool. 

" Obviously, we are in dis- 
cussions with a view to acquit 
ing more prime sites from 
Woolworth,” said Mr Wood. The 
disposals are part of Wool- 
worth’s policy of pulling out of 
stores which give an inadequate 
return. 


RECENT ISSUES 


EQUITIES 


\z |h-»» — V — : 

' B ;<Q “ ! High I Low ! 

95 -F.P.31-B 1110 1 1 05 i 

10 .F.P. 31.9 88 82 I 

70 !f.P. 10.8 1276 1182 - 

85 'F,P, 7:9 ,102 W 

75 F.P. 7.<9 89 I 81 

bZl* F.P. 15/8 76 | 65 

8B .F.P. 17:8 .92 i 73 
2D F.P. 23/8 I£6 !l23 

35 IF.P. 3-B 173 .157 l 

" IF.P. . 27 ! 25 ■ 

96 100 22/9 .106 = 92 

58 :F.P,51;B 50 l 48 , 

95 ,F.P. 3,0 ,120 1 105 { 

I II F,P, - ; 9a 85 

- 'F.P.i - 13 ! 8 * 

38 if.p.I Sjb ! ae | 3i • 

60 F.P. — £20 1195 ; 

li 'F.P.' - £14 n3>: 

65 iF.P. - jlBl 176 I, 

00 ,F.P.17i8 116 10O 

1 "■ iF.P.' — ' 48 . 88 . 

14 !f.P. — *278 242 . 

60 iF.P.22/8 ,62 6D ■ 

32 IF.P. 16-8 >132 :l2B 

65 F.P. 13/7 : 66 62 

40 'F.P.- 30 140 .115 

80 F.P. 10/8 400 378 

: II 'F.P. — ,260 1200 . 

55 F.P. 21/8 ,98 56 , 


'■ ' — . : ssls«' s 

i S 4- or; 'pS'OeU.S 

i»r- “to 


i^fiAlphamerlc £p. 110 

lAmarl .... I B5 

'Aaaos Brit Porto 1200 

*Berkoley Grp 100 

4*BUie Arrow ' B1 

w Bntan n la Sec G lOp.' 76 

*&ueh Radio lOp 80 

.4-Compaoft Hdga. bp. 125 
14-ODT Group 5p ... <163 

'Derby Tat. Warrants..: 27 

Enterprise Oil 98 

i^EntertalnProdSorSp 49 

lEtam lOp i217 

Falcon Rea. ZOp 85 

‘Cartinorel.ftF.Warr.. 11 

••feGee-RoDen bp I 3£ 

.Great Western Rea, ■( .'205 
: inv. AB Belter 'A'SKJ0£i4 

i Jaguar 179 

4-Mayfair ft City Prop 110 
•MurroyVenturcsWrrtsi 28 

.PWS Intnl. lOp '278 

■i-Pnciric Sales 10p.. . 60 
Sarasota Tecti'gy top 131 , 
■{•Spectra Auto. lOp.. 6b 

-i- spectrum bp USD I 

•FTDS Circuits 5p . . .,400 i 
.^•Telecomputing 10p,S60 
id'Tinsiey lEllzai bp. I 58 I 


0.7 5.2' I 
bg4^! 2.6 I 
B.B 2.9 I 
U3.fi 2 6' ! 
bgl.2 5.2 ! 
ul.O SJB 

bgl.0 A.S . 
gl.5 3.0, 
ul.O S.9| 1 

U7.0' r.2 I 
b2.25 2.1 l 
2.5 2.9 ■ 


ul.5 1.6 6.7 12.2 

7.0 bC.5. 2.3 17.6 
b7.75 2.8 6.2 7.6 
bgS.O l.C 4.9 T2.4 

9.0 2.7‘ 4.610.4 
b3.4 2.2- 6.9; 7.6 
pi. 9 4.1 Z.lilG B 

u2.2B' 2.2; 5.B 1 1!2 
D2.0 3.5' 2.2 IB.S 
u4.9 3.5 1.8J3.3 
bi.u 1 — 0.6 — 
U2.89 2.4 7.1 0.6 


FIXED INTEREST STOCKS 


Issue ‘ 
price ' on 
£ E< 

i <4 


; High I Low j 


s? t or 

5a I 


100 i£40 
1100 |£10 
i: | F-P. 

M ! F.P. 

(98.1 52 £25 
•» ' F.P. 

— . F.P, 

— i F.P. 

— . F.P. 
92 .689 £30 

" F.P. 
(100 £10 
H ’ F.P. 

«« ■ F.P. 

ii : nii 

11 I F.P. 

il i F.P. 

;ioo £io 


— ; 5i V 30'&iAmer, Brands 121-^ Un. Ln. 2009... 31^,; + '* 

«26i10| 21 10 i:;Cambridge Water 13i. Red. Deb. 2004 21 .*4 

25/7 >11 3 <t‘ 101 iCap ft Counties Bj 7. Cnv. Uns.Ln.1999 04 U3i;fl 

. 3»7 101 96 .Comfort Int 7i:-%Cnv. Una. Ln. 1937-701 1 99 .. . 

22-1I 1 27s®; 22 !Msrley 1 1 :** Deb. 2009 27S« ♦ l>, 

13<7 1101 95 |4>Mlcro Bus.Sys.6pc Una. Ln.1997. 101 ■ .. .. 

i — ilOOIfl, 9B«-'NaUonwlae lOUl 2« 6-bfi 9B:«l _ ... 

— IOOIj 1 99 Do. 11)41 1 5 7.85 99)s‘ 

— ,1001a 99-a Do. 12 )« {, 5 B 85. 100i 9 ! .... 

,24/10, 34.1* 27 New Zealand 11 <;■*. 2014- 34V. + 2 

— 90 i 77 Polly Peok bpc Cum. Cnv. Red. Pref 90 : .. .. 

' 6/9 1312. 10>; Portsmouth Water 13% Red. Deb. 1994' 13»;, + 1 

: 4/7 >102 ! 89 RobinaeniThomaaiT'fcCtJrn.Cnv.Red.Prf. 91 i + 2 

BiB .106 1103 IS&titChlftSnatchl6'lCnv.Uns.Ln.201S107 > 

, — , Upm, <ipm;TR Energy B*. Cnv. Una. Ln. *97-2001.. i«pml 

3>7 99 95 Tern Grp. 97. Cnv. Cm. Rd. Prf. 87/2000 99 , *5 

6/7 BB 96l«:Upton «E.i 10% Cnv. Uns. Ln. 1990 ...... 98 > .. .. 

t27/9 13);; lOis.York Waterworks 15* Red. Deb. 1994- 13k> + 1 


“RIGHTS” OFFERS 


| | a j Latest ] 1984 I 

Issue o"u Ren unc_ 

price I E « date 

j < a ] ■ , High Low , 


i IS k-or 

D -r — 


the interim of lOp compares 
with the previous year's lOp 
totaL 

★ * * 
Dolsmore Holdings, wine 
group, is seking to raise just over 
£lm in a rights issue which will 
be underwritten by marker 
makers Harvard Securities. Dola- 
more intends to use the £lm to 
reduce bank borrowings and 
invest in a number of new wine 
ventures. . T 

A wine warehouse, complete 
with car parking facilities, is to 
open in Dorking and negotia- 
tions are in hand to open a num- 
ber of wine bars in London's 
West End and in the City. 

These moves are in line with 
plans to concentrate interests in 
an integrated food and wine 
group. Having divested itself of 
□on-wine business, the company 
will have shipping, wholesale and 
retailing interests and export 
trade thriving in the recently 
launched Moncrieffe whisky. 

★ * * 

The first half of the current 
year at D. F. Sevan (Holdings) 
is likely to be disappointing, Mr 
John Wardle, chairman, tells 
members in his annual state- 
ment but he says the group 
should he judged on its perform- 
ance for the year as a whole as 
the second hall is traditionally 
better than the first He believes 
this trend may be even more 
pronounced in the current year. 


. B2 ; 

i 3 pm! 

■ 73pm, 

. 12 ); 

i 642 ! 

! 370 
I epml 
13pm: 

< IB I 
! ispm! 

99 
I 164 
, 25Epm 
i 427 I 
72pm! 

. 443 I , 


■Anvil Pet 2 Op 

n *Applied Botanies Units-.. .1 

lANZ ASi 

Bluomel Bros-. ■ 

Broken Hill Prop. AS2 

Brown Shipley £1 , 

1 Falcon Rea. 20p 

) Hill Samuel ! 

iKwahu lOp 

i LOFS Pfd. Ord. Ip 

Mo«3 1 Robert 1 lOp 

■■i-Plot. Petroleum £1..._ 

1 Santos A0£Sa 1 

Thorn EMI ‘ 

1 Unitech lOp | 

Waddinpton 1J1 


78 -I 
3pm. + is 
73pm ♦ 5 

1 1 Iq i + 1 ; 

460 | + 20 

370 - + 10 

5pm'— 1 
35pm' + 5 
16 —1 
B *pm|— i B 

152 I +'2'"' 
252pm, + 2 
427 ;-y|7 

63pm 1 + 1 
443 : +S 


Renunciation date usually last day lor dealing Ires of stomp duty. 6 Figures 
based on prospectus estimates, d Dividend rata paid or payable on part ol 
caoital: covor based on dividend on lull capuol. g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend end yield baaed on prospectus or other official eatimotes for 1BB4. 
H Dividend and yield based on prospectus or other official estimates lor 19B3-84. 
Q Gross, p Pence unloss otherwise Indicated, t Issued by lender. {[ Offered 
holders of ordinary shares as a ** rights.” •• Issued by way of capitalisation. 
55 Rehiuoducod. If issued in.. connection with reorganisation merger or take- 
over. ■ Allotment letters (or lully-paid) . f|j| Introduction. * Unlisted Securities 
Market. 5 Placing puce, t Units comprising B Ord. £1 nom 12 por cent 
Cnv. Uns. Ln. 95/2000. 


SHARE STAKES 


Pnctrol Electronics — Hill 
Samuel Investment Management, 
as associates of Pactroi, have 
sold on behalf of a discretionary 
investment client 10,000 ordinary 
at 240p. 

Century Oils Group — Directors 
W. B. Walker and A. Greenhalgh 
have each purchased 10,000 
shares at 58p. 

Pentos — J. R. Clark, a director, 
has exercised his right to acquire 
23.23 deferred ordinary under a 
share option scheme. 

Hambro Life — A. R. Young, 
director, sold 20.000 ordinary at 
39Sp, and A. P. Leltcft. director, 
has sold 10.000 ordinary shares 
at the same price. 

Hillards — F. R. Dee, director. 


soid 13.000 ordinary at 204p and 
now bolds 15,000 ordinary. 

RP Martin — W. Struck, a sub- 
stantial shareholder and mem- 
ber of the voting trust, has 
entered into contract to sell 
200,000 ordinary outside the 
trust. The number of shares 
which will be owned fay the 
trust when this has been con- 
cluded will be 4.08m (42.2 per 
cent). 

Piet Petroleum — Edinburgh 
Securities has increased its hold- 
ing to 504,000 ordinary shares 
(6 per cent). 

Robert Moss — Scottish Invest- 
ment Trust's holding of ordinary 
shares has increased to 2.21m 
(1156 per cent). 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
Announcement last year.” 


DspoAtw *vl fnnhef infivmririnn from thr Treaujtcfc Inman in InJinu* i .... r . s - (f 
Group pic. Ml VI jiulrv Ruid. Undun V 1 8XI» n il^ii TwjJ Ext. Hj-o’ I 1 ,1,, . I ,™ ■ 

Oiopjei fuvafik- io 'Dunk of England, ic Irvsiw in irslunry Group pit* |1 w l"DL3lKi 


Announce- 
Data rtianr last 
yHar 

■Acrow Sept 25 Final mi 

AMEC Sept 14 Interim 3.B 

Anglo American 

Gold Inv.. .Sept 1 Interim 500c 

AB Ports Sept 15 Interim 3 

Associated 

DsiiiC9...Aug 31 Final 1.7S 
Automotive 

Products. ..5em B Interim 0.5 
BAT lnduste...Sept 21 Interim 3.375 
BP .Sept 1 Interim 7.0 

BTR Sept 13 Interim II 

Babcock Inti ...Aug 31 Interim 3.4 
Bank ol 

Scotland.. .Sept 33 Interim 11.5 
Barren Devs ...Sept 20 Final 6.31 
*Bibby (J.) ...Aug 15 Interim due 
Blue Circle ...Aug 25 interim 6.0 

Bl CC ....Sept 7 Interim 3.5 

Booker 

McConnell... Sept 15 Interim 1.65 

Boweter Sept 13 interim 3.5 

British 

Aerospace.. .Sept 13 Interim 3.5 
Brown Boverl 

Kont...Sepr 7 Interim 1 
Burmah Oil ...Sept 14 Interim 3.5 
Cadbury 

Schweppos...Sepi 1 Interim 1.5 
Canning (W.) Sept 12 Interim 0.5 
Chanerhall ...Sept 22 Final 0.3 
Chanerhouse 

Group. ..Sept 1 Interim 2.02! 

ConsolidotBd Gold 

Fields.. .Sept 13 Final 16 
Cons plants ...Sepi 2 Final 5 sen 

Cookson Sept 8 Interim 3.7 

"Corah .........Aug 15 Interim 1.K 

Cosiein Sept 13 Interim 5.5 

Croda Int Sept 7 Interim 3 

Dalgety Sept 20 Flnolll.O 

•De Beers Aug 21 Interim 12 5t 

Delta Sepi 8 Interim 1.82 

Dunlop Sept 22 Interim nil 

•EIS Sept 3 Interim 1.65 

ExCo Sept 6 Interim 3.5 

Fiaons Sept 19 Interim G.O 

Fleet H’dga ...Sepi 13 Final 1.5 
‘General 

Accident... Aug 15 Interim 8 

GRE Aug 31 Interim 7.75 

Hawley Aug 24 Interim 0.65 

Hapworth 

Ceramic... Sept 8 Interim 2.5 
Heme Charm. ..Sept 13 Interim 0.75 
"Hongkong and 

Shanghai Bk. .Aug 28 Interim due 
Horizon 

Travel. ..Aug 17 Interim D.B3 

«IMI Aug 14 interim 1.5 

Invergotdan ...Sept 12 interim 1.5 
'Klemwon . _ 

8en3on...Scpt 4 Interim 4 5 

"Ladbroku Aug 30 Interim 4.7 

Laird Sapt 10 Interim 2.2 

Laporte Sapt 21 Interim 4.0 

■Learns Aug 30 Interim due 


Interim 2.02S 


Interim 1.65 

Inionm 3.5 


Announce- 
Data monl lest 

r i . yeaf 

Legal and 

General.. .Sept 14 Iniorlm 6 
London Merchant 

Soca.-.Sept 13 Final 1 .05 
Morchwiof ...Sept 13 Interim 3 
Manzies (J.).-.Sopl 22 Interim 2.0 
Morgan 

Crucible. ..Sept 1 Interim 3.5 
P & 0 Dofd ...Sept 7 Interim 4 

Pearson Sept 12 Interim 5 

Phoenix 

Assurance. ..Sept 7 Interim 7.6 
Provident 

Financial.. -Sept 6 Interim 3 
"Prudential ...Sept 13 Imenm 5.5 
"Queens Moat 

Houses. .-Aug 23 Interim 0.665 

RMC Sept 21 Interim 4.1 

"Ronsomcs Sims Si 

Jetfries..-Sept 17 Iniorlm 5.0 

Raybeck Aug 35 Final OJS 

Reckin and 

Colman— Sept 6 Interim 4.55 

"Rentakil Aug 21 Interim 0 675 

■Reuters Sept 13 Interim due 

Rio Tinta- 

Zmc Sepi 21 Interim 6D 

Rownlrea 

Mackintosh. ..Sepi 22 Interim 3.2 
■Royal 

insurance. .Aug 16 Interim 10.5 

Sch coders Sapt S interim 0.44 

"Securitor Aug 15 Interim 3 

Sedgwick Sepr 8 Interim 2.75 

Sime Derby ...Sept 3 Final 6.B 

"Slough 

Estates... Aug 28 Interim 1.525 
•Smith fW. H.) Aug 22 Interim 1.4 
"Smiih and 

Nephew... Aug 14 Final 4.25 
Standard Chartd 

Bank. .Aug 23 Interim 9.S 

Stectley ......Sept 22 Interim 4.0 

Slowirt 

VVrlghtson.i.Sopt 6 Interim 3.85 
"Stock 

Con version.. -Aug 13 Final 3 
Sun Alliance. ..Sept 7 interim 2.2 
Tarmac .........Scot 13 Interim 3.5 

Taylor 

Woodrow. ..Aug 23 Interim 5.6 
Tozbr Kemsley & 

Mllltmutn.. Aug 1 Interim nil 
•Turner and 

Newell... Sepi 13 Interim 0.25 
“Uld Biscuits ..iSopt 12 Interim 2.7 
"United 

Newspapers. ..Sept 25 Interim S 

Vickers Sept 22 Interim 3 0 

vosper July 14 Interim 2.0 

Weir Aug 30 Intenm 0.375 

Willis Faber ...Sept 13 Interim 6 
Woolworth ...Sept 14 intenm 2 

■ Board meeting Intimated, t Rights 
issue sines mado. t Tax free. 5 Scrip 
issue since made. 4 Forecast. 
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Sales figures are unofficial. Yearly higns and lows reflect me 
previous 52 weeks plus the ctxreni week, but nof the latest 
trading day Where a sold v stock dnodand a mounting to 25 
per cent or more has Been paid, the year's high-low range mid 
rtwderd are shown for the new dock only. Unless Otherwise 
noted, retos ot dividends ere annual disbursements based on 
me latest declaration 

a-dmdend also extra is) b-annual rate of dividend plus 
stock Ovidand c-hquwal(ng OUndend. dd-datod. d-newyoartyi 
low e-dividend oeebrad or pad m preceding 12 months, g-p- 
vtdend in Canadian funds, subpet to 15ft non-readcnca tax. u 
dividend declared after spGt-up or stock dividend f-dtwdand 
paid tte9 year, tunned, deferred, or no actnn taken at latest de 

vtoend meetmo k-dhndand declared or paid Mb year, an kcu- 
mutative issue with owtoends m arrears n-new Issue m the 
pas 1 52 weeks The high-low range begins wMh the start of tra- 
ding nd-noH day deamry. P/E-pnce -earnings rpoo. r-Pufdend 
dedared or paid n preceding 12 months, pto stock tMdem 
5-stoch spin. Dividends begins vnlh date of sph. sts-s^es. t- 
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value on &» -duodena or ex-Qbirtxiuon date, u-new yearly fnh. 
v-iradnfl hailed vim bankruptcy or recehwrehip or being re- 
organised under the Bankruplcy Act. or securities assumed by 
such companies, wd-when distributed, wt-when iSaued. ww- 
vntn wanants x-ex-dnrtdend or ex -rights. Xtfc-ex-itsinbuttoa 
xw-wfthout warrants y-ox-dlvidend and sales m ful yld-ywid 
z-sales n fun. 
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Nasdaq TuUUmal market Closing prices, August 10 
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Sets? 

17 

377 

23% 

41% 

18% 

30 

Scape 

■30 B 10 

5 

38 

11 

Scwfti 


5 

11% 

1% 

3% 

1% 

Saipart 

Zi 

2 

13% 

10 

SteCto 

.ita t a 10 

56 

12% 

8% 

3% 

BasPro 


2 

4 

9% 

1% 

SeBDO 


117 

1% 

6% 

3% 

Sto 


■IS 

5% 

«% 

3 

S*&JA3 

7 

10 

4% 

a 

1T 1 

Swca 

J4411 9 

u 

14% 

7%^ 

Seim 

ZB 

ra 

10% 

10% 

5% 

Scnar 

6Zt 10.4 

14 

6% 

27% 

15% 

Scion 

e 20 7 12 

36 

)£% 

14 

9 

StarS 

5C0&3S 

18 

11% 

4% 

2 

Sharon 


41 

2% 

31 

9*7 

Shopnri 

.165 14 13 

54 

12% 

16% 

10% 

S^en 

JO* 24 10 

33 

’2% 

&i 

s% 

&tco 

2Q29 2S 

30 

7% 

13% 

B 

SfcesA 

B 20 159 

123 

10% 

it? 

4% 

Skrea 

12 

12 

5% 

& 


SdiicoS 

SmnFid 

■12» 

180 209 

2B 

3B 

s*% 

21% 

10% 

SnDiA 

n.40 40 4 

115 

12% 

20% 

9% 

snfta 

n48 4J4 

100 

11% 


1% 14 
1% 1? 

M% Ml, -% 
12% «», +% 
38% 38% -% 
7% 7% -% 

4% 4%. 

10% 10%. 

13% o% +4 

1^% ftj + l % 

a% 29% 4% 

»* 6% 4% 

4 4 . 

23% »V 
4% 4% -4 
«%«%-*■% 
14% IS +4 


4% 

9% 9%. 
41, *1,. 


*4 4% 4% 

10% 4 " 


10% 10% 4% 

3% a -V 

ft ft. +% 
18% 18% -% 
3*% 3*% +% 

38% 38% -W 
29% 29% 4% 
*%*%-% 
8% 6% 

*% 4% 4% 

5 5 4% 

19% 18% -% 
2% 2% +% 
12% 12%. 

6% 6%. 

3% 294 +4 
354 36 +% 

11% 11% -% 
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P/ Sts OwPin. 
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b.14 J 13 

184 

u2t% 

GE 

22 

4% 

8*1 013 

41 

12% 

HI 

65 

3% 

0 JB 1 5 77 

23 

5% 

s JO *2 S 

201 

20% 

1791 43 8 

5 

**W% 

14 

2 

10% 

15 

4 

14% 


14 

10% 

5*18 10 

8 

17 

W 

3a 

3% 

9 

43 

11% 

23 

57 

8% 

U4 11. a 

41 

18% 


25 

3 

17 

7* 

6% 

7 

10 

6% 

IT 

4 

7% 

J*3B 13 

192 

a, 

114 

188 

6% 

&40b 19 TO 

387 

21% 


230 

1% 

TS11 17. 9 

MS 

9 



+ % 


+.4 


12 

High tear 

20% 12% 
14% 2% 

8 3% 

9 4% 
8% 6% 

Si* 

23% 6% 

3% 2% 

161, 3% 
8% 4% 

13% 71 
4% 11-16 

S% 1% 
2% % 

16% 10 
4% % 

20% 11% 
19 13% 

7% 4% 

7 1.16 

22% 11 
fr "V 


P/ 


.St 


Tattd 

Tetapb 

Tenns* 

Te*«r 

TwAE 

TaaAE 

Txtcan 

TlxvEn 

Tldewl 


Ov. YM. E 100s High (aw Queer Ora 
3* 


15% 1<% 14% -% 

n 6HZ *% * *% + % 

S 17 S6 4% 4% 4% 4% 

3 5*8 7% 7% 7% .4% 

J9T4718 335 8% 8 8% 4 % 

(d - — 


81 19% 19% 19%. 

11 300 7% 7% 7% 4 % 

» 10 2% 21, 2%. 


73 


*G8>J Dym A 
1009 cteJtcm X 
1S0Q Enxo 
3S580 E?syS* 

201 fca ma 

3COM C Fafcon C 
2257 rtetetce 
15 DO F«r Res 
35273 Fed uid A 
1222 F Cny Fai 
1300 Fraser 
1900 G*n» A 
10(32 Gere Ccmp 
7770 Geocrade 
16800 Gtteiar 
700 Grtceerp 7 
IP Goodyear 
3700 Gub G 
750 gl Foma 
500 Greytmd 
1*00 H Group A 
1500 Hiring A 1 
1310 Hawker 
9625 HmbD 
Ail 6 H Bay Co 
£5652 hnasco 
2730 Ida* 

2650 httisate 

1000 Mdj 
60* irfana Gn 
*2*00 mipr Pipe 
1833 JamodE 
TOO Ktitey H 
300 Kwr Ada 
133*2 Laban 
47838 Lac Urrtl 
2*00 Lacana 
200 UU; 

4«* Latte* Co 
93368 Mctei H X 

ms UmtMvs e 

58300 Veton A I 
5260 Mobai B 
3035 Mat Tmst 
12064 Noranda 
*2271 Kacan 
30154 NRAXAt 
39 Ncwaco W 
21 C00 Wn-Wa* 
2703 OWHOOd 
3030 QshM A ( 
1200 ParaouT 
2*00 PanCan P 
5200 Phcnk 03 
i BED Rne Pomr 
8300 Baca GO o 
77186 H 9xr 
730 Pwajo 
1100 Qea Slug o 
600 Ram Pat 
16700 Rayroea I 
9500 RedpaiK 
12*4 Ra Stems A 
14075 tte tetted 
BOD Has Swv 7 
1000 Re»n pip A 

580 RogarsA 
Romar 
MO Rothman 
*037 SCwtro 
39J92 SojCb 1 
20700 Swm Can 
*0583 She* Can 
27*32 Sham! 

*7100 9pna 
900 Sate Bt 
*651 Sauthm 
13*70 Steco A 
S2S Skv R 
2*56 Sufllro B f 
55 Sucor pr 
3800 Sydney g 
1000 Tatexp 
3370 Tate Cot A 
16850 Tack B f 
200 Tatetyna 
2830 Tte Can 
217S0 Thom N A 
26743 Tor Dm Bk 
2560 Tcvstar B 1 
2825 Traders At 
BOO Tire Ml 
5*00 Timay Res 
10626 TmAtta UA 
10837 TiCan PL 
*7351 Tiknec 
*500 Tnae A 1 
13100 Turoo f 
35300 Un Cartel 
12881 Union Gaa 
3706 U Kano 
31® U SHoe 
1430 Versa A t 
*650 Vesgron 
1000 WeWwDd 
7000 WastSon o 
20390 Mantel 

1000 Wesion 

2116 WOodwd A 
1600 Yk Bear 
Tote 


S2T-J 27% 23 

3*0 3*0 240 

Si£% 16 15 

SIC £% IT, 
SIP: IE- 15% 
S'5% 1*7. 1£% 

Sfi7% 1 5% 67% 

755 no as 


+ % 
u 


S20% 

S13 
S20 
S23% 

S17% 

23 

sa 
SSh 6% 
S36 £6 

S2* 23% 

S86% £6 

r y 

zn 196 
$19 15% 

Si 7% 15% 
S2.ly 21 
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S11% 10% 
S25 Z*% 

511 11 

S1<% 1*% 
S31% 31 

^4 
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13 

20 
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£ 

8 

Sr 

36 

24 

E6 

r* 
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1PV 


-% 
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+ 6 
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-k 
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-% 
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4 

-9 


+ % 
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Sll% 11% 
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5187, 18 
517% 17 
STTti 37 

sad, r* 

516% 15% 

1 18% 

73 es 

S6% 6% 

I®, 18% 
93% 9 
S2S% 251, 
50% 7% 
S25% 25% 
111 10* 
S?i% 2T% 
S15 14% 

56 6 

se% 6% 

SS% BI, 
S26% 25% 
512 11% 

SS% 9% 
IS j 55 
IS* 15* 
S7% B% 
SW% 1*% 

S*4 ** 

S6% 6% 
«% 
S8% 8% 
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S6% 6-2 
512% 12 

15 4 


21% 

«% 

it% 

SS 

n 

a 

n% 

28 

21% 

»% 
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33 

15% 

22 
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18% 

3 

20 

W. 
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+ I 1 
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- > 
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+ % 
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- % 
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a 

6% 

«% 

9% 

2S% 

0=1 

25% 
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21% 

r 

5 

26 

12 

9% 

IS 

15* 

7 

14% 


+ 1 
+ ljj 

-V 
+ % 
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60 

91 
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58% 


395 

24 

59 

90 

9% 

9 


544 42% 
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55% 5% 

522% zn. 
518% 17$ 
55% 5 
S22 21% 

37 351, 

513 13 

510% 10% 
513% 12% 
2S0 Z70 

56% 6% 

512 11% 

510 15% 

35 Z? 
511% 11% 
S6S% 69% 
S12% 12 
Sg 8% 
14.608.4S1 


a 

b% 

z% 

Hr 

12 

2 V 
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395 
3* ■ 
59 
90 

3 

»! 


4 4 
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i| 
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-V 

-5 
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«% 
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«% 
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ia 

5% 

22 

s* 
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0% 
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16 

22 
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®% 

12 

8% 


'4 
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i 

-k 
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-V 
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-% 
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MONTREAL 

dosing prices August 10 
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41 

*« 

6*1 

-4 
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S?*% 

s*% 

24% 

+ % 

T06R 

S» 

18 


9 

9 . 

k 2025 

CH. 
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3*% 

2*% 

+ % 
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Wl 

10 

iwi 

1S-18 15-16 +1-18 28181 
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6*01, 

2*i 
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1- s 

Totmer 
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1% 

1% 
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DranDnA 
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1S% 

15% 
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HI 
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VS3-1B3- 16-1-16 
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11% 

1»% 


TrasL* 
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Ml 
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10 
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S2& 

20 

20% 
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TrenEn 
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% 
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3500 
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S15% 

15% 
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3b 

13 
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8. 
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9 

9 
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*% 
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3984 I 
HWH | Low | 


Aug.. 10 


[ Price 

! P*te % 


AUSTRIA 


ise4 

High ; Low 


Aug. 30 I Pr.ee 


322 

342 

410 

216 

589 

362 

220 


! 20S crodifBtalt P*d.. 


318 
1 397 
, 203 
, 300 
I 159 
206 


—I 


IGocsoer 

i Interunfail 
i Lac rider bank .... 
[Penmaoeer . ... 
'Steyer— Oaimlar 
Velcechcr Mag 


205 

52S 

400 

305 

347 

139 

214 


BELGIUtf/LUXEMEOUftG 


1984 

High ■ Low 


Aus. 10 


Price 
F re- 


1.875 

5,200 

4.420 
2,400 

328 

5,850 

8.7SO 

7.550 

2.425 

3,S9S 

2,800 

3.420 
6,480 
2,175 

7.500 
10,000 
8,2X0 
9,690 

3.500 
1,930 
6,040 
4,355 
4 3DO 
5,440 
4,950 


1.230 
14.965 
'3.XOS 
.3.010 
. 175 
14.750 
'2.290 
15.850 

j 1,800 

3,060 

*2,120 

12.970 

,4,860 

I. BOS 
! 6,280 

.8,960 

[6, 010 
(7,320 
•2.805 

II, 600 
■5,190 
1 3,430 
13.125 


3.795 

13,700 


■ARBED. 

Bana Int A Lux 

Sekarrt B. 

Ciment CBR.. .. 

CocXerill 

Delhauc 

EBES 

Elect robel 

Fabnaoe Nat.... 

GB tnno BM 

GBLiBrux- 

GeVdcrt„ 

Hoboken- 

Intercom. 

Kretiietbank. 

Pan Midge 

Petrofina. 

Roy ale Beige 

Sac. Gen. Banq , 
Sac Gen. Beige. 

Soling 

Solvey 

1 mcOon el- 

UCB-.. - 

Visile Mont 


1,550 
5,150 
4,080 
2,456 
260 
6,400 
2,675 
7,350 
2,040 
3,195 
2,340 
... 3.420 
. l S.430 

I 2.000 

I 6,750 
. 9,250 
: 6,950 
1 9,450 
] 2,940 


1,830 

0,650 

3,876 

3.820 

4,750 

4,220 


DENMARK 


1984 ! Aug. 10 

Nigh * Low | 


i Price 
Knr. % 


480 ; 325 
362 ' 21B 
715 ' 510 
350 i 2C7 
650 - 590 
335 I 025 
218 1 165 
1.2SO . 850 
153 104 

700 > <40 
725 510 

760 • 443 
3.2502.270 
372 , 203 
370 . 283 
300 207 

1,376 955 
583 I 438 


(Aarhus Oile 

lAndelsbanken . - 1 
IBaltic Skana 

.Co p Hand el oban kj 

iO. Sukkerfao { 
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(East Aeiatic 

iPorcnoda Brygg.i 

iForenede Damp., 

■GNT Hldg : 

il-S-S-B- * 

Llyske Book ’ 

■Novo I <id. 

: Priwattu nkeir... . . I 
.Prevlnsbanken ...i 

Smldth >F> ] 

(Soph us Bercnd _i 
Superfoe i 


460 

256 

705 

271 

660 

263 

195 

960 

113 

850 

510 

525 

2.593 

230 

322 

215 

1.020 

486 


FRANCE 


1984 : 

High ( Low ! 


Aug. 10 


Fre. 


1,9991 1,670 Empnint *b% 1B7S 1,7£ 
1 - , 9 ^j 9>J 
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10,020] BlOSO Emprunt 7%' 1973J 9,140 

3,629i 3,330iCNE 3% | 3.B65 

670 497 lAirUquide 520 
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836 


1,568 


375 LBIC— --.I 411 

560 iBouyguea 694 


2^8831 2,401 BSNGerva’ls'"!“;a,6 10 


, ljOxaiCIT Alcatel |l^»0 

1,915' 1,005, Carre four il,470 

933 ' 774 | Club Mod iter I 894 

720 ! 528 jCFAO -....• 891 

BBS 427 tele Banco! re 1 919 


262 ’ 207 


Cofimeg.. I 210 

Darty. 939 

Dumez SJk. I 839 

Eoux iCle Gen.).-. 828 

Ell-Aquitalne 214 

Gen.Occidentole.l 820 

63. 9.1. M.E.T. A.L. I 81.0 

393.51 300 iLafargo-Coppee.. 32 
2,600 I S.lOliL'Oreal -....|2^55 


995 

941 

698 

278 

695 

97.4 


780' 

693 

488 

179 

637 


UP 

2,050] 
1,0841 
1.710 ‘ 
2,889 i 

x ii'lj 

845 
574 I 
313 1 


1 ,77 B' Leg rand - i 

196 I Mai so ns PhenixJ 

1,300'Matra SA — 

740 Michelm B.-...— . 

l,372IMidi<Ciel , 

1.3i3;Moet-Henneasy J 

90 iMoulinex — ..| 

43.7. Nord EsL 


1.850 

198.9 

1,450 

7B4 

1,601 

1.689 

101.6 

46.5 


662 Pernod RScard— 798 

462 Perrier 492 

1S4.5 Petrolee Fra...... 289 


257.81 
7 3£t 
174J 
410 
1,340 1 
1,298 ; 
275 * 


1,520 I 
1,790 ‘ 


345 

358 


1 79.5: Peug eot-SA. 

37.SPocfaMr. 

Prints mps (Au.).J 

Radiotech 

Rodoute.- 
Rousaei-Ociaf..-. 1 

Sofimeg 

Skis RooMgnoL— 
iTalemech Elect-| 
rrhomaon (CSF) 
Valeo — J 


130l3 

243 

1.000 

726 

236 

l.lBOl 

1,470 

2^9 

209 


196.1 

44.9 

140.0 

250 

1.000 

ljB6B 

242 

1,399 

w 

aai3 


GBtMANY 


19B4 

High Low 


Aug. 3 


Price 

Dm 


109.B: 80 lAEG-Telef. i 943 

840 725 l Allianz Vera- — ■ 770 

179 J- 146.8 BASF - 186.3 

186.5; 162^ Bayer- - ! 167 A 

304 247 (Bayem-ffypo 1 266 

35B : 287 (Bay am- Vend n. — I 314 


316 
463 1 
247.6] 

>4lJ 

65B > 
412 I 
192.6> 


219 'BHF-BanfL _i 

290. 5; BMW 

194 Brown Boverl-.-! 
1 36.5*Com merzbank ...; 

107.4 Conti Gummi — -I 

615 Daimler- Benz 
338 iDeguesa 

136.5 lysche Ba b cock.' 


943 

3 BOA 

199 

153.7 

1223 

557 

343 

151A 


588.6* 

182.8 

169.6 

623 

195.5) 

132.61 

466 ; 

203 1 

223.5, 

283 J 

2693] 


308 iDeutsche Bank ..| 342 
iSBjIpre a d n er Bank- 158A 

126.5'GHH — 1 141 

450 jHochbef | 468 

2 6 5.5;Hoechst- . - ; 169 

87.5 Hoasch Werke. .. 95 

410 (Holzmann tF*> — .1 421 

291.2'KoJlundSalz. : 217 




219 


284.8) 
70 , 
94 ! 
418 
270. 
155, 
155 
661 
349 
1,370 


m • 


288 
168.8) 
291 i 
386.5; 
417.9! 

M.6j 
190 • 
185 i 
127.9; 
335 , 
231^ 


288 iKaufhof. 

213 KHD 232 

47.9 Kloeckner. I 68 

73 IKrupp— , 76 

336 Linde - 348.5 

233 .Lufthansa- • 257 A 

126 (MAN-.- 139 A 

131.8 Mannesmann 1 143.7 

449 Mercedes Hid-— 487 
208 'Meteltaeeen. — : 214.5 
910 Muench Rueck-.'l.oao 

216.5 Preussag — ] 249A 

168.5 Rhein West Elect; 158.5 

228 (I toeenihai I 3 31 

317 bettering. • 353 

3 5 3. 5; Siemens- 390^ 

69 J Ttiyeseir-- -...! 76 

160 'Varta ; 171 

15gA.Veba .J 170 
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Life business continues to roll along 


By SMC SHORT 

LIFE ASSURANCE is the UK 
continues to roll merrily along, 
in contrast to the general insur- 
ance side where all is gloom and 
despondency following last 
week's interim figures from 
Commercial Union Assurance. 

Figures for new individual 
life and pensions business in 
the second quarter of this year, 
published last week by the three 
life associations, the Life 
Offices' Association, the Asso- 
ciated Scottish life Offices and 
Industrial Life Offices Asso- 
ciation, showed that regular 
premium business is more than 
holding Its own in spite of 
the loss of tax relief on 
premiums in the Budget, while 
single-premium business con- 
tinues to bound ahead. 

The notable success story in 
the UK life assurance Industry 
remains the strong growth In 
single premium-linked bond 
sales. These seem to go from 
strength to strength. Sales in 
the second quarter rose nearly 
50 per . cent from £342m to 
£498m. 

This brought linked bond 
sales in the first six months to 
£9&lm, missing £lbn by a 
whisker. Sales for the whole of 
2882 only amounted to £740m, 
while last year they reached 
£1.44bn. 

One big factor in this growth 
has been traditional life com- 
panies' establishment in the 
unit-linked field. These com- 
panies only seriously entered 
linked life business during the 
past few years, having previ- 
ously eschewed this new field. 
Now they are becoming a force 
in the sector comparable with 


Reported Linked Life Single 
Premium Seles 


1984 (1983) 

Cm Cm 


Traditional Life Companies 
Legal and General T24 (76.9) 

Sun Life 43.6 (25) 

Prudential 3X8 (21J) 

Equity and Law 27 (10) 

Royal Life 20 lI (12) 

Linked Life Companies 
Hambro Life 59.1 («) 

Target Ufe 30 (9.8) 

Vanbrugh Life 1X1 (195) 

the established linked life com- 
panies. 

Only a handful of life com- 
panies report half-yearly new 
business results. However, from 
the figures available one can 
see from the table the growing 
influence of traditional life com- 
panies in the linked sector, at 
least as far as single premium 
life bonds are concerned. 

This influence can be expec- 
ted to increase as more tradi- 
tional companies become estab- 
lished in this field. 

The second success story for 
the- UK life assurance industry 
is the continued buoyancy of 
the self-employed pensions mar- 
ket. Second quarter sales of 
regular premium contracts al- 
most doubled to £93 m, while 
single premium contracts rose 
by more than half to £156m. 

However, these second- 
quarter figures were inflated by 
a special factor that may only 
have a once-off effect. There 
were fears early . in May that 
the Government was about to 
cut back on tax concessions for 


pensions in this year’s Finance 
Act and mdes soared in the few 
days before the Government 
denied these rumours. 

Nevertheless, life companies 
are reporting a strong under- 
lying trend in sales and there 
are growing expectations that 
Mr Nigel Lawson, the Chan- 
cellor of the Exchequer, will hit 
pensions tax concessions in next 
year's budget to finance the 
expected cut in income tax. 

What has happened to regular 

premium life, contracts since 
the Chancellor ended tax relief 
on these premiums? Sales In 
the second quarter did fall sub- 
stantially against sales in the 
second quarter of last year. 

New annual premiums on 
traditional ordinary Ufe busi- 
ness dropped 40 per cent from 
last year, from £268m to £157m. 
New annual premiums on 
linked -life business were 17 per 
cent down from £7 6m to £63m. 
Industrial life business, where 
premiums are paid weekly or 
fourweekly and collected at the 
homes of policyholders, had an 
8.5 per cent drop from £59m to 
£54m. 

However, two special features 
affected these figures. Certain 
Budget proposals were leaked 
10 days prior to their delivery, 
one of them was the loss of 
life assurance premium relief- 
There was a rush of business 
as many people took out con- 
tracts to qualify for tax relief 
ahead of the Budget Some of 
.this business would have been 
done in the second quarter. 

With this in mind, the figures 
for the drop in linked life and 
industrial life look reasonable. 
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Traditional ordinary life 

business was also affected by 
another factor. Last year, sales 
boomed with the changeover to 
Miras, the new system of credit- 
ing tax relief on mortgage 
interest 

This made repayment of ^ 
mortgage by a life policy more 
attractive than under the old 
system. There was a flood of 
business from householders 
who changed their system 

Compared with two years ago, 
regular premium traditional 
life business is about 50 per 
cent ahead. Royal Life reported 
this year that sales of new 
mortgage related contracts in 
the first six months were 50 
per cent up on sales of new, 
as distinct from conversions, 
contracts last year. 

The new business figures for 
the third and fourth quarters 
should give a better indication 
of the effect of the loss of tax 
relief. 
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£23m Dubaf airport terminal 


Construction of the new £23m 
arrivals terminal at Dubai Inter- 
nationai Airport has been 
awarded to BALFOUR BEATTY 
CONSTRUCTION' in joint ven- 
ture with DUBAI TRANSPORT 
(PVT). Work is expected to take 
20 months with completion by 


mid-19SS. The new terminal will 
be architecturally similar to the 
existing terminal and in addi- 
tion to the arrivals facilities 
will house the offices of the 
civil aviation department and 
airlines. The need for a second 
terminal arises from the growth 


in passenger and cargo traffic 
through Dubai and the new ter- 
minal will enable the airport to 
handle over 5m passengers a 
year. The client is the Depart- 
ment of Civil Aviati •» of 
the Dubai Government. Inter- 
national Bechtel Inc are the 
consultants. 
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Norwest Holst wins £12m 
cement works construction 


A* £12ra contract has been 
awarded to NORWEST HOLST 
CIVIL ENGINEERING for con. 
struction at Ketton Cement 
works as part of a modernisa- 
tion programme to achieve a new 
3.000 tonnes per day dry process 
plant. The contract covers civil 
engineering work associated with 
the new kiln installation consist- 
ing of crushing plant, raw 
material transport and storage, 
preheater tower and kiln founda- 


tions, clinker and cement hand- 
ling and storage, together with 
ancillary services. The work is 
to have phased completions to 
suit the mechanical engineering 
work over a period of about 18 
months. The contract was 
awarded by Polysius. who are 
modernising the works for 

Ketton Cement, a member of the 
RTZ Group. Consulting engi- 
neer for the civil engineering 
work is Oscar Faber. 


JOHN LAING CONSTRUCTION 
has won orders together worth 
£3-79m. At Swinton the company 
has a contract worth about £1,4 ra 
to modernise 178 council houses 
for the Salford City Council, in 
60 weeks from September. A 
13-month contract worth fl.lm 
for Preston Health Authority is 
for replanning an existing 
building at S ha roe Green Hos- 
pital to form a new obstetric 
and gynaecology unit. Work 
starts in September. The com- 
pany has a third contract at the 
Mayday Hospital in Croydon. 
Tbe latest, valued at £1.29m 
runs for 104 weeks, and involves 
alterations to and the upgrading 
of existing buildings to provide 
a rehabilitation unit with a 
hydro-therapy pool together with 
geriatric wards. Under a £95,000 
contract Laing will upgrade 80 
single bed wards bedrooms, 
including corridors and asso- 


ciated bathrooms, for the con- 
gregation of the Daughters of 
the Cross. St Anthony's Hospital. 
The work will be finished by the 
end of September. 

★ 

WIMTEV has won three orders 
totalling £2.6Sm. Plymouth City 
Council has signed a £1.7Sm con- 
tract for homes in North 
Prospect Road. Weston Mill, 
Plymouth. Between next month 
and March 19S6 Wimpey will 
build 27 houses, 19 bungalows, 
24 cottages and 14 flats, all of 
traditioniJ construction. A two- 
storey medical research centre 
is to be built at the City Hos- 
pital. Nottingham. Placed by the 
Nottingham Health Authority, 
the £450.000 contract covers a 
traditional, brick/block building 
with a pitched, slated roof on 
trussed rafters, suspended ceil- 
ings and aluminium doors and 
windows. Work has started and 


will be completed in October 
1985. A £450.000 contract from 
Langbaurgh Borough Council to 
build 26 houses at Ramsay Road, 
Dormans town, Co Cleveland, has 
been won by Wimpey. Four types 
of house are to be built and 
include one, two and three bed- 
roomed units. Roads, footpaths, 
fencing, walls, services and 
gardens are included. Work is 
about to start for completion 
by January 19S5. 

* 

WAREHOUSE PLANNING Berk* 
hamsted, has been awarded a 
contract worth over £ 100,000 
by Birds Eye Wall's for a mezza- 
nine in a 1.4m cu ft cold store 
being built at Solihull, to operate 
in temperatures down to minus 
30 degrees C. The cold store will 

serve as a regional distribution 

centre. 

WINDOWS over 3 metres high, 
and other equipment including 
23-metre aerofoil sun-hoods that 
underwent typhoon - resistance 
tests have been supplied to 
Hong Kong by CRITTALL 
WINDO’/.'S for the now Hong 
Kong Club. A 17-level office 
tower, plus club podium, it has 
risen on the site of the historic 
club's 19ih-century building— 
demolished in 19SL. The 
windows, like the sun-hoods, are 
of aluminium, mostly with a 
frame thickness of 50mm, 
although some are the heavier 
type, and have been factory- 
finished in black anodising. The 
contract, which does not Include 
installation or glazing, was 
valued at about £350,000. 


Willett has 

j 

£5m orders 

WILLETT has been awarded con- 
tracts with a total value Of £5m. 
A warehouse and office is to be 
built at Endeavour Way for the 
London Borough of Merion, with 
an adjoining service bay and one 
industrial unit. The warehouse 
is io be a distribution centre far 

W. a Smith (£790,000). The 

old Woolworlhs store in Barnsley 
is to be converted to several 
self-contained retail units for 
Copartnership Development 
(£870.000). Extra units are to 
be constructed at Gillingham 

Business Park in Kent. The 
work, for Gro.wenor Develop- 
ments, is valued at £X.6xn and 
consists of four blocks of two 
industrial units with integral 
offices. The contract is to be 
completed by March J9S5. Re- 
furbishment work is continuing 
at Dial House, Shaftesbury 
Avenue, for British Telecom. 
This contract, valued at £800,000. 
consists of alterations and fit- 
ting out to Qvc floors including 
the ground floor entrance hall. 
Major extension and alteration 
work worth £lm is lo take place 
at Sainsburys Angel Lane super- 
market in Tonbridge. The con- 
tract includes extensions to ihe 
sales area, the bulk store and 
tn tbe storage area of Benlalls* 
adjoining building. Completion 
is due in May 1985. Willett is 
part of Trollope & Colls Holdings. 
UK building division of Trafalgar 
House. 


TENDERS MUST BE LODGED AT THE BANK DF ENGLAND. NEW ISSUES (B). 
WATUNG STREET, LONDON, EC4M 9AA NOT LATER THAN 10 00 A.M. ON 
THURSDAY, 18TH AUGUST 1BB4 OR AT ANY OF THE BRANCHES O p THE 
BANK OF ENGLAND OR AT THE GLASGOW AGENCY OF THE BANK OF 
ENGLAND NOT LATER THAN 3.30 P.M. ON WEDNESDAY. 15TH AUGUST 1984. 


ISSUE OF £950,000,000 

101 per cent TREASURY 
CONVERTIBLE STOCK, 1992 

MINIMUM TENDER PRICE £95.25 PER CENT 


PAYABLE AS FOLLOWS 

Deposit with tender 00-00 percent 

On Monday, 10th September 1984 £30-00 per cent 

On Monday, 0th October 1984 Balance of purchase money 

INTEREST PAYABLE HALF-YEARLY ON 7TH MAY 
AND 7TH NOVEMBER 

Thla Slock ia art Invonimont tailing within Part II of the Finn Schedule 
to the Trustee Investments Act 1961. Application has been made to 
the Council of The Stack Exchange lor the Stock to be admitted to 
the Official List. 

1. THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND era euthoHaed 
to receive tenders for C7SO.OOO.OOO of the above Stack: the balance of 
C200.000.000 has been raiervad lor the National Debt Commiaeioners for public 
funds under their management. 

2. The principal of and intareet on the Stack will be a charge an the National 
Loans Fund, with recourse to the Consolidated Fund of the United Kingdom. 

3. The Stock wilt be registered at the Bank ol England or et tbe Bank of 
Ireland, Belfast, end will be transferable, in multiples of one penny, by 
Instrument in writing in accordance with Hie Stock Transfer Act 1963. Transfers 
will be free of sump duty. 

4. Interest will be payable haif-yoarly on 7th May end.7Ut November. Income 
rax will be deducted from payments of more than £5 per annum. Interest 
warrants will be transmitted by post. The first interest payment will be made 
on 7th May 1985 at the rate of £6-8038 per CIOO of the Slock. 

5. Holdings of 10S per cent Treasury Convertible Stock. 1B9Q may, at the 
option of holders, be converted in whole or in pan Into 9k per cent Conversion 
Loan, 2003 (hereinafter referred to as "Conversion Loan''}, as on tbe following 
dates and at the indicated rates; — 

Nominal amount of Conversion Lam 
per two nominal ol ftF* per cant 
Date ol conversion Treasury Convertible Stock, 7392 

7th November 1985 £98 

7th May 1986 CSC 

7th November 1988 E94 

7Ui May 1987 £92 

7th November 1987 £90 

6. Notices setting out the administrative arrangements for the exercise of Ihe 
options to convert and forma of acceptance for completion will be issued to 
holders at the appropriate times. Where a holding is held jointly by mate 
than two holders options to convert may be exercised by a maiority of them. 
Completed forms ol acceptance in respect of each of the options to convert, 
accompanied by certificates of title for holdings of 1IF» per cent Treasury 
Convertible Stock, 1992 must be lodged at the Bank of England, New Change, 
London, EC4M 9AA, or et the Bank of Ireland, Moyne Buildings. 1st Floor, 
20 Callender Street. Belfast, BT1 SBN, not later than 3.00 p.m. on the sixth 
working day before each dale of conversion. 

7. Holdings of I0*i per cent Treasury Convertible Stock. 1992. in respect of 
which options to convert have not been exercised will be repaid at per on 
7th May 1992. 

8. Her Majesty's Treasury have directed that Section 326 of the Income and 
Corporation Taxes Act 1970 (which relates to tbs treatment for taxation purposes 
of financial concerns whose business consists wholly or partly In dealing In 
securities) shall apply to exchanges of securities made in pursuance of the 
conversion offer. 

9. Conversion Loan will bs sn investment falling within Part II of the First 
Schedule to the Trustee Investments Act 1961. subject ss regards securities 
payable to bearer to thy provisions of Section 7 of the Trustee Act 1925. 
Application will be made to the Council of The Stock Exchange for Conversion 
Loan to be admitted to the Official List. Paragraphs 2 and 3 of Ehis prospectus 
will apply equally to Conversion Loan as to 104 per cent Treasury Convertible 
Stock. 1992. Interest on Conversion Loan will be payable half-yearly on 7fh May 
and 7th November. Income tax will be deducted from payments of more than 
fS per annum. Intereer warrants will be transmitted by post. 

10. Conversion Loan will be repaid st par on 7th May 2003. 

11. On or after 7th November 1985 holdings of Conversion Loan may be 
exchenqed into bonds 10 bearer which will be available in denominations of 
£100. £200. £500. £1.000. £5.000. £10.000 and £50,000- Bonds will be free of 
stamp duty. Stock will be interchangeable with bonds without payment of eny 
lea. Interest on bonde to bearer, less income tax. will be paid by couoon. 

13. IO 1 * par cent Treasury Convertible Stock, 1992 and stock and bonds of 
Conversion Loan and the interest payable thereon will be exempted front all 
United Kingdom taxation, present or future, so long as It Is Shown that the 
stock or bonds are in the beneficial ownership of persons who are neither 
domiciled nor ordinarily resident in the United Kingdom of Great Britain and 
Northern Ireland. 

13 Further, interest payable on 1U>x per cent Treasury Convertible Stock. 1992 
and stock and bonds of Conversion Loan will be exempt from United Kingdom 
income lax, present or future, so long as it is shown that the stock or bonds 
are in the beneficial ownership of persons who ere nor ordinarily resident 
in the United Kingdom of Greet Britain end Nonhem Ireland. 

14. For the purposes of the preceding paragraphs, persons are not ordinarily 
resident in the United Kinodom if they are regarded bs not ordinarily resident 
lor the purposes of United Kingdom income tax. 

15. Applications for exemption from Unlied Kingdom Income tax should, tn 
the case of interest on stock, be made In such form as may be required by 
the Commissioners ol the Inland Revenue. Bearer bond coupons will be pa.d 
without deduction of United Kingdom Income tax if acco m panied by a 
declaration of ownership In such form ae may be required by the Commissioners 
of Inland Revenue. The appropriate farms may be obtained Irom the Inspector 
ol Foreian Dividends. Inland Revenue, Lynwood Road. Thames Dltlsn, Sumy, 
KT7 OOP. 

16. These eismptians will not entitle e person to claim repayment of tax 
deducted from interest unless the claim to such repayment Is mads within the 
lime Irmil provided for such claims under income tax law: under Ihe provisions 
of ihe Tanes Management Act 1970, Section 43 (II. no such claim will be 

Outside this lime limit ft If is made within six years from the dele on which 
the interest is payable, in addition, these exemptions will not apply so as to 
exclude the interest from any computation far taxation purposes of the profits 
et any trade or business carried on in the United Kingdom. Moreover, the 
allowance ol the exemptions is subject to the provisions of any lew, present 
or future, of the United Kingdom directed to preventing avoidance of taxation 
by persona domiciled, resident, or ordinarily resident In the United Kingdom, 
and, in particular, the innreet will not be exempt from Income tax where, under 
any such provision, it tails to be Treated lor the purpose of the Income Tex 
Aets as income of any person resident or ordinarily resident In the United 
Kingdom. 

17. Tenders must be lodged et the Bank of Enqland, New Issues IO). Watfinq 
S treat London. EC4M 9AA not Later than 10.00 A.M. ON THURSDAY, 1BTH 
AUGUST 1984. or et eny of Ihe Branches of the Bank of Enalend or st Bm 
Glasgow Agency of the Bank of England not fetor then 3-30 P.M. ON WEDNES- 
DAY. 15TH AUGUST 1964. Tenders will not be revocable between 10.00 a m. on 
Thursday, 16th August 1964 Sod 10.00 s.m. on Tuesday, 21st August 1984. 

18. Each tender must be for one amount amt at one price. The minimum 
price, below which tandem will not be accepted, is £35.25 per cam. Tenders 
must be made st the minimum price or at higher prices which are multiples 
of 26p. Tenders lodged without s price being rated wHI be deemed to have 
bean made at the minimum price. 

19. A separate cheque representing a deposit at the rate of £30.00 for every 
£100 of the nominal amount of Slock tendered for must accompany each tender; 
cheques must be drawn on ■ bank fci, and be payable in, the United Kingdom, 
the Channel Islands or the Isle of Man. 

Tenders must bo (or a minimum of £100 stock and for multiplea of Stock .as 
follows:— 

Amount cl Stack tendered for Multiple 

£100 — Cl. 000 £100 

£1,000—0,000 £500 

£3,000 — £10,000 £1.000 

£10,000— ££0,000 £S,000 

£50,000 or greater C2S.000 

2Q. Her Maiesty's Treasury reserve the right to reject any under or part of 
any tender and may therefore allot to tenderers lass fhan tta full emount of the 
Stock. Tenders will bo rankod In descending order ol price end allotments 


will be made to tenderers whoso tondBrs are at or above the lowest price 
at which Nor Maieety a Treasury decide that any render should bo accepted 
(■**• eltounent price), which will be not lest than the minimum tender pneu 
Ail allot menu will be made at thu allotment price: lenders which ore see opted 
and which are made at prices above the allotment price will bo allotted m 
lull: tenders made at the allotment prico may be allotted In full or in part only. 
Any balance ol Stock not allotted fO tenderers will be allotted at ihe allotment 
price to the Governor and The Company of the Bank ol Enaland. Issue 
Department. 

21. Letters ol allotment in raepect ol Stock aliened, being the only form in 
which the Slock may bo transferred prior io registration, win be despatched by 
post st the risk ol the tonderer. but the despatch of any latter of allotment, 
end any refund ol iho balance ol the amount paid as deposii, rr*y at the 
discretion of the Bank ol England be withheld until ihe tenderer's cheque has 
bean paid. In the event of such withholding, the tenderer will be notified 
by letter by the Bank of England of tho ecceptanco of his lender end ol the 
amount of Stock allocated io him, subject in each cose to payment of bis 
cheque, but such notification will confer no tight on the tenderer to transfer 
the Stock so sllociud. 

22. No allotment will be made for a less amount than £100 of Stock. In the 
" evsnt of partial allotment, the balance of the amount paid aa deposit will, 

when refunded, be remitted by cheque despatched by post at tho risk of the 
tenderer: if na allotment is made the amount paid aa deposit will be ret urn od 
likewise. Payment in full may be made at any time alter allotment but no 
discount will be allowed on such payment, interest may bo charged an a 
day-to-day basis on any overdue amount which may bo accepted a; a rate 
equal ip the London Inter-Bank Offered Rate for seven day deposits In sterling 
f" LIBOR ) plus 1 par cent per annum. Such rate will be determined by 
Hie Bank of England by reference re market quotations, on the due date for 
the relevant payment, for LIBOR obtained from such source or sources ae Iho 
Bank of England shell consider appropriate. Default in due payment of any 
amount m respect of the Slock will render the allotment of such Stock liable to 
cancellation end any amount previously paid liable to forfeiture. 

23. Letters of allotment may be split into denominations of multiples of £100 
on written request received by the Bank of England. Now Issues. Watting Street. 
London. EC4M 9AA on any dare not lawr than 4th October 1984. Such requests 
must be signed and must bs accompanied by tho letrare of allotment (but 
a letter cannot bo. split If any palrment ia overdue). 

24. Letters of allotment must be surrendered for registration, accompanied by 
a completed registration form, when the balance of the purchase monay is paid, 
unless payment In lull has boon made before tire due date, in which carso they 
must be surrendered for registration not later than 8th October 1984. 

25. Tender forme ond copies ol this prospectus may be obtained at tho Bank 
of England. New Isaues. Wading Street. London. EC4M 9AA. or at any of the 
Branches ol the Bank of England, or at the Glasgow Agency of the Bonk ot 
England. 25 St. Vincent Piece, Glasgow, G1 2EB; at the Bank ol Ireland. Moyne 
Buildings. 1st Floor. 20 Cailandsr Street. Belfast. BTt SBN; at Mullens & 
Co.. 15 Moorgeie, London, EC2R CAN: or at any office of The Stock Exchange 
in tho United Kingdom. 

BANK OF ENGLAND 
LONDON 

10TH AUGUST 1984. 


THE FORM MAY BE U5ED 
TENDER FORM 

Thie form must be lodged et the Bank of England. Now Issues IB). Wafting 
Street, London. EC4M 9AA. not Inter than 1000 A.M. on THURSDAY. 16th 
AUGUST 1984. or « any id tbe Branches of the Bank of England or at the 
Glasgow Agency of the Bank of England ns St. Vincent Place. Giesomv 
G1 2EB) not later than 3 JO P.M. on WEDNESDAY. iStb AUGUST 1984. 

ISSUE OF £950,000.000 

10s per cent TREASURY 
CONVERTIBLE STOCK, 1992 

MINIMUM TENDER PRICE £95.25 PER CENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

l/Wa tender in accordance with the terms ol the prospectus dared 
10th August 1384 os follows:— 

. tho sbmre-momioned Slock tendered for, being a minimum 

of £100 end In a multiple as follows. — 


1. NOMINAL AMOUNT 
OF STOCK 


Amount of Slack 

tendered for 

non— ei.ooo 
El. 000— £3.000 
€3.000— £10.000 

no,Doo— dsaooo 

£50.000 or greater 


Multiple 

noo 
€500 
El. 000 
ES.000 
£25.000 


Amount of deposit enclosed, being £30.00 for 
every EIOO of the nominal amount of Stock 
tendered for (shown in Box 1 above] ; — 


The pnee tendered par £100 of Suck, being 
a multi pin of 2Sp end not leas than the minimum 
tender price of £35.25: — 


l/Wa hereby engage to pay the Instalments as they beeome due on any 
allotment that may be made in respect of this tender, a* provided by the said 
prospocius. 

I/We request that any latter of allotment In respect of Stock allotted to 
me/ua be SMI by post at my foot risk to me/us at the address shown below. 



August 1984 


SIGNATURE — 

el. or on bahall of. wndarer 


PLEASE USE BLOCK UTTERS 


MR/MRS 

MISS 

FORENAME(S) IN FULL 

SURNAME 

FULL POSTAL 

ADDRESS >- 


POST-TOWN 


COUNTY 

POSTCODE 

FT 






i A cop orate efteoue must accompany 
eB ch tender. Cheques should be made 
payable to " Bank of England " and 
crossed ” New Isaues." Cheques 
must bo drawn on a bank in. and be 
payable ia the United Kingdom, the 
Charm©! Islands or the life of Men. 


b Tbe prico tendered must be a multiple 
of 25p and not less than the minimum 
tender price. II no price Hi orated, 
this tender will bo doomed to have 
been made at the minimum tender 
price. Each tender must be for one 
•mount and ot one price. 
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Financial Times Monday August li mi : 


AUTHORISED 
UNIT TRUSTS 


SSM-*. 

Como. A in. (42.3 96. nil +C.4) 2 78 

DDKMc fW-U +0+] US 

Growth J1S2 8 usd ♦l3 122 

ShttW JBJ.4 84.01 +00 2.4+ 


FT UNIT TRUST INFORMATION SERVICE 


mn (Mt T«t Haps, w 

1-3 Sl P»<s Churchyard, EC*P *07L 01-2361833 


i?13K \dri J3V * 574 ! tSU Ias Idattjf Urit MgL Ltd- (a) 


6«h4 Flood IK... In 1.7 
HiOMnc Eonfty JHZjil.l 
Cm Inrti 

J*"**. Growth _ 108.1 

Aava&Emei it m* 

CmHA nntrvtu) si a 

CoiluiuilHf & E<m ... J 1.7 

Central — — M.7 

Japan 111 a 

UAGrOw* .. 17, J 

Acc. Units. - 10 1 

U S. troer^mq Ctfl 11.4 

Worldwide Bond___ 1418 
Eittrt-ra Pros- ~. .JUl 8 

JUtkta Hum ' 

30. cm Read, EC1Y 2AY. 

American Tech Fa hz7.l 

IneAGmiFd U4 

Pacific Fd 171 1 

Scared Inn Fd 1 J2.4 

Spron Sltt 1*8 » 


iroj -h. d sis 
» on +cjH bU 

IS-Od) +1J| 1.40 
til +06 lit 

53.7 40 I 0.78 

7b 7 4-1.7 160 

W.W 418 iAl 
Ml. I 47 0 0 18 
61.4 +0.7 2.74 

SB 1 40 7 7 7b 

54.7 0.4S 

HU 40 2 5.4b 
141.0 +1.3 3.78 


01-428 6626 
Ufcd 4i i qjo 

34.1 .. - 485 

138.1 401 0J0 

1J1.0 +1 5 b.31 

154.1 +18 1.5* 

405 40J 0.60 

53.6 +0 1 3.00 

7b7.0 +04 1 47 

60 +1.U 020 


JUHed Ifaft Traits Limited UXS) 

Allied Hantero House, Hinton. Brorttwood, Essex 
Brentwood. 102771 2114S9 A J20123 

Balanced Tmta 

FH Tnot [U7.D 14SJ) +I.M 488 

6roeth A irenmeTsLJST.l 92jrf +18f 4.9* 

CmttalTncB . [162.9 178g +18 3J9 

H3iwdTn«.„_fe».l Wij 42| +M 

IHo* Income Truat Q51J IbZJ) + l.bj 5*2 

EoBty Inm Trntt -.*2.1 87Jba +D8j 6J7 
HU YitUTnfft— — U00.4 107 01 +0.0 6.92 

Gout Sn.Tn(l J7B-3 2054 +0.0 88V 


BMW SN0q A Co. Ltd. (8X9) 

9-17 Peirymount M, KayuurdS Hlh 0444458144 

B.5. Fund .1414 44«d 40.51 4.70 

B-S tau* 65 7 71.2 -ril.7 4.70 

Fdiattdi 78.1 S3 4 +0 3 J54 

Growth Atom 1J8« J49.4 +0.9 - 

Growth Income >19 996 40* 2J4 

Huh Mtm ............. 198 41.7 40 2 7.77 

Incooie.- ..... 44 J 47 4 40 3 6J0 

Rorth American «-J 53. la 40 J 1.79 

(Went ut 488 -0 1 020 

Rectory.. 73 5 25 5 +11 411 

r Strawy 143 5 155.5 *1 5 0.5* 

Ersnu, — -43A2 14* a 4091 4.74 

BwJtmaster Co. Ltd. (■) (c) 

The Stock E«eh**9e, EC2P 2JT. 01-588 28*8 

lnr« Inc Augusta — h’34 1*0 48 H 3.10 
Accra l'<nll August oJ70 3.8 214.4 412* 3 18 

IncareAnfl Ibb 9 70.1 729 

Accra u. Us Aug B IlQb.9 112.C ..... 729 

IrdJ Sid 7 K»4 1D4.0 .... JJ}7 

(Azam uritsi 4ug7 -[126,8 DM • .. 3.07 

5 rrsi I*- Cc's AuQ 10 ■ BL5.9 875 7B 416* 125 

(ACCurrUBlAosloZSSOJ 91J.U + 17.3 125 

Canada Lite UnK Tract Maps. Ltd. 

2-0 Hiqh St Patten Bar, Herts. PB»5T122 

Can. Gen DbL [74.3 7B2rf +ll| 3^* 

Do. Geo. Accum fl 122 1182 1 3 4* 

DO. Income Dm _BZ2 S3fi +0*1 6.60 

Do Inc. Occam. IDiiU 40.9) 6*0 

Gill 6 F«J. InL Trust .J]2 9 342 rf 40.91 — 

Cid— Fand Hraftn Ltd. ( 2 ) 

1. Cdymak War, Wembley. HA9 0MB. 01-902 8876 
Growth JlG0.2 191.7^ -00 4 31 


MemnDonai Tna 

.... 

Omer. Sore. Sitv Tjt -B].« 542 

Sn.dtm.Td J15LA 16 LS 

TltrliM In* 

AMM Asset Vokj* 

Gib Growth T not. 

SraarrCo.’S Trait 
2nfl 5n» . Co’s Tnm 

MjSBl 

O'teaslJmtaS 
TodraMw Trust 
Eli Ml Tmta 

Income Eacmot Trust. J972 ■— 

Far EM EtemptTS — 41102 116.9 


IMfeasar WWer Halt T*L M^aL Ltd. 

lO.WHeqateSt.AtnOonElTHP. 01-3771010 
Wk+er Gwtfl Fd. Inc. — (972 «Ld —- ) ;-}« 

Ditnafcwwi — Jb32 683 I 2. IB 


1 Ml 

40.3 0X1 
+13 1*5 
402} 12* 
+1J| Ut 

+ 1.2) 429 
+0.4 323 
+02 326 
+0.7 224 

40.4 3.31 
+12 2.76 
+12 185 
+L5l 125 


Capd (James) Magt Ltd. 

100, Old Broad SI, E«N 1BQ. 01-588 *010 

C4M4 Jl*52 205*| ... J 1.99 

Hwm« S»2 1*43 1 6*7 

North Amertcin _£lCLa 221.4 ...J UI9 

Pwees on Aug a. Dot oeaHng Aw 15. 

Cater ADen UnK Tit thmyn 

1. tint Ml Ham St, EC4N 7AU. 01-623 6314 

Cater Allen GIKTn Il0?2 107. +].7tlL25 

Cent Bd. of Hl cd Chunk at rijhutH 
77 London Wall, EC2N JOB. 01-588 1815 

lm>FOjoty31 i 270.75 I .. 2 527 

Fra mt Sees Jury >1 _ J 1^105 I .1 11.81 

Deo Fd Mm July 11 — I • 100.0 l — J 10 00 


131, Fbdtury 
Capital Growth 


i Ltd. (aXc) 

, EC2A 1AY. 01-628 ‘ 


■£: 


(10% WHhdrawaU 
Eratrn&lntema 
MWUdmnll 
Flown & Property 

Ftmtqn Growth 

GM&Fi 
Htehtn 
Hsfvieta 
Managed Fund 
a m*r 

Prefo 
Smdlcr Conpaoies 
rAoewro+raon) — 
World awry Sb** 


50.7 +O.B 
14.1 +0.9 

14.90 +0.1 

782 -02 




Jtrckww Daft Tst Mgp. LfaUaXc) 

317, High HoHxmv WC1V 7NL. 01-8316233 

Archwar Fund hML7 1 91. 3 ..-J 524 

Anhwof Growth Fins -DA* 30*1 J 225 

Prices August 9. Ren suh. Oaj Aa pal lb. 


Pwsonage Gartens, Manchester. 061-834 23 J 2 
Aihwrlgtt Fd Aug 7 — Il382 15221 I 423 

Atdarti UnK ttatpt Ltd. 

1 Founders Court, Lothbury, EC2. 01-600 8664 
JWLFwEan W 4.1 47. md +OJf 0*8 

Baffle Cttonl & Co. Ltd. 

3 GfenfMs St Edmbwm 031-225 2SB1 

Jopai Es Aug B _ho42 193*1 — J 028 

mU.Ea*Augl-- P5J-5 2*73 J 1.16 

BGPPNtJsrel* baa* 2723 J — 


Unicnm Mo. 2S2, Bo 

umrnin Amarica- 

DdAsatAo. 


£S,s=== 

DLUlFd2iac. 

Da LctoT T*^Z — 

OaPrf.A'abTsL 


UtLUXcXa) 
mfort ltd. E7. 


S Uim. T«ch.A< 
IMr. Tech. In 


1102 1172 
hsB.0 199901 
M7.7 50.7 


98 52 

9* • 92.7 

4.9 » 100.9 


01-534 5544 
40 Al 2.13 
*2^ LS7 
+1J 1*7 

+1* 4*9 
*U 524 
40' 6.91 
♦U 4.31 
4QJ 4*9 
401 4.33 
+0J 9.91 

+O c 0.94 
40-* 094 


77 London Walt EC2N JOB. 01-5881815 

InvFd Jotyll I 270.79 I .. J 527 

Fra in Sees Jtdy >1 - -I 1?1 CO I .1 11.81 

Dep Fa Mm July 11 —1 • 100.0 l — J 10 00 

Charinca Oaaritfes H/K Ftaatft 

15, Uoor^adr, London, EC2. 01-638 4121 

lncsn«July 31 J 119.71 I J 11 . it 

Do. Acam. J 35228 I J 1127 

CtaiWes Official taocsL Famdtt 

77 London Wall, EC2N 108. 01-988 1815 

Income July 31 J 239.40 | | *.10 

Acam July 31 J 644.76 I __J — 

CUettaia Trust Maa— en Ltd (a) (f) 

11, NewSL, EC2M4TP. 01-^831963 

American )44 8 47 404 1.11 

Awitralian. 02 23J 402 1*2 

Far f«nrn Tfl 5b* 60 7 b -4.4 029 

lAtsm twg m 26 0 +02 0*0 

High lnn_ W2 42 j + 0.4 9.41 

Ind. Trust 57 9 61.9a 40 9 1 *} 

BaMcRooraaTa — <2 0 *5 0 + 0 * 1 45 

mem. Growth 1st 3?.9 35 1 40 A **5 

Pw+. l GrU In 14.1 aw +ai 12 .;* 

Smaller Co's Trusts- 31. V 342 -0.1 228 

GlotiMReomeryTnia.. JO.D 32.1 +0 -1 324 

SpesM IBC US 6a 4 30.— + 0 * 4.72 

Confederation Fanis MgL Ud. (a) 

50. Chancery Lane. WC2A 1HE. 01-242 0282 

Growth Fuad... — hlL2 UBjl 1 L8b 

Cotmty Bank ITT Service Ltd 

■fanagn* at MatWest Wait Trusts 

161. Chejpsale, EC2V *EU. 01-726 1999 

GapILU LAccumJ __JlBB 1 147.<d 41.nl J 78 

Energy TsL 50* 5J2W +0.: 0 87 

Estralac 107 1 11+3 + 1.1 6.7B 

FlnantUl - 76* 8L4zt +0.7 1.3b 

GlllStrmtgy — _ *9.6 5oS +0; 2.07 

Growth Investment - 184.3 19b. (hd +22 3.06 

Income >1 9 G7l] +0A 9.09 

JiaajefcPac.6th.- SbT 7n.n) -kuj cun, 

North An+Gwth. T9 — 782 83.8 +IX 0.64 

Porrialo lov. Fd_ 122* 129.S + 0.1 423 

Krcorary Trust 76.7 Bl.SW +0* 2.06 

Smaller Conmatha hOOR 119.8 + 02 ) 2.99 

For CMnnaBt IMtTM no Towk In IM Trait 

Crescent Unit TsL Mngn. Ltd. (aXl) 

4 MclyfneCres. EdUwr^r 3. 031-226 3442 

Cr+s. American _l63 7 68.ll +0*1 129 

OesCaomd 17.4 51 J +0 41 2*9 

Crus. Growth 8 Inc. _ 11. 9 87.60 +0a| 4.71 

Gr+S-Hi».Dtg 64 9 74* +0.3 7 04 

Cres. International 137* 14** + 1 . 0 ) 0.94 

Cm Rerabtxs 29.1 27 0 +0j| 223 

Cres. Tokyo J+1.4 97*1 +1.0 a;* 

Cntm UnK Tract Senices Ltd. 

Crown Life Hse. Waking GU21 1XW. 04862 24433 
Crown High Tnc Tnot Jl42* 152.71 + 1 . 1 I b+l 

Cronm Growth 7nat— J1J22 14l.4a| +lj 3.64 

Crown Amenean In .J93.7 1002W +l3 1.00 

Oarttaftan Untt Trust HnfL Ltd. 

Dartmonak Totne^ Detnoi TQ96JE. 0803 862271 
Total Peri. UmtTM.-j35* 40.ll 1 3*9 

K iereU u awry UnK Fuad Managm 

36738 Mew Broad St, EC2M 1NU. 01-6384485 

OralMAaglO tHOA 394.71 +17. if 4*6 

Ouacan Lawric FM. Hgrs. (g) 

X Hobart Place, Lradon SWIWOHU. 01-2499321 

Growth h»2 14*1 -...J 3.90 

Income mm [37.5 402) +0 fl 9* 

Overseas Jh9 7 74 0 +oj 32 

EdWwrgb Fknd Mano«m PLC 

4 Metnlle Cres, Edlnbiagh. 031-226 4931 


■atfag Brattas A Ca. Ltd. 

^BWai(sgabv£C2M4AE. 


!S SJ :dS38 


ffa-s^i-^-ww >m |.w.l w Mffu*. CO. 

6 * St Janes's StroeLSWlAlME. 01- 

VgUePraaAin7 bo** SJJ.jj - 

Acc UmtS Aiq 7. -4600.4 725.01 _ 

B gate lm jSy 31 fa»_o 637.7* .. 


aXWzdSff u «i zdsiS 

BHW&wStS JSt dffl 

•UnrotharM. 

r ^ gi ri i b UaK> dihraailiaflnw Ltd 

574s.\ Princess St Mwhester 061-736 9685 
Eraltaide Pefican Uts . J277.4 242*1 +2*1 +J0 

Egnlly A Laar Ur. Tr. IL (a) (k) (c) 
Aiafrdura Ud, High Wycombe. 049433377 


■ 8 For Aug 9, 
am Aug 9 — 



RE. 01-4938111 

539.4) j 2.00 

72S.pt J 2.00 

637. 71m J 1 20 

izi d 


Amershao Ad, High Wycombe. 049433377 

UKOwUlTsLAcc. 1+6.0 102.11 +1.1J 3*8 

UKGS«tn.Tsl.lac__ B8* 94.ll *1*1 3.68 

Higher Inc. 1st. Act 
Higher Inc. TsL Inc. 

GOtsTFuLlriLTsLAcc. 

Glte^Fd.loLTjUnc 
NthAme+ca TslAcc 
F ar Era TU. A 
Euro. TsL Ace. 


Miie Fand Hwgai (aXc) 

Regis House, Kmg Wfliian St, EC4. 01-623 4951 
Anar. Cabinet ^57* 61*ri( 0.42 

S X&== & z IS 

CadUlincJ N2 9b( l.4i 

Do oce* 1138 Ul.l 1.41 

Emraitt— — — 1990 21 4. On 3.DO 

Inti. Becnvery '*4 Hs.4 38* _... 147 

D ‘fcSi 'Tis^s- P rte Aursnmri. 

miflwii C#. Of (Mt Trusts Ltd. (tXcXfl) 

SalUnuy House, 31, Finsbury One, London EC2 
01-588 2777 DeJlmg: 01-638 047BnM79 

Bruatl Ylewpoh* 01-341 569b 
OX Speddtat Fdndi 

Growth GW Trust 1*4.3 SO-Ud +0^ 1+5 

Hecnery — ■ 1*1.1 680 3*0 

SmtMerCas __J42J 987 +0.0 1*5 

Spec. Mri. Sits. J63.7 67 4) +0*) 2*8 

UVHarCNp 4680 6**1 +0.0 1*9 

NJL h!ST5 -—4125.9 134 3) +12) 6-50 

Erira Ik. .4*82. 482m +0 l| 887 

IK A Growdi__~— 2125.7 IM^U +1*1 5.74 

Gilt Jtt.7 27 id +0*J 990 

P»el. Shares —Jl7.9 14.U —.21103 


94.1 *l.c j*a 

137.1 +1 2 587 

120* +1 I 587 

03.1 +1.4 3*1 
7b< +LS 3.51 

1151 +8* 875 

89.1 +08 0*3 . 

74.1 + 0.1 :^a 

16&U +1.71 324 

Fli C Unit M a u a g — ant 

1 Lamm* Pouteey Hill, EC4R0BA. 01-6234680 
F&C American Fd 159.8 64.0) +9*| 027 


F&C American Fd 59.8 64.0 +0eJ 02 

FAC Cap Fund 11.8 87*J +0*J 1.3 

FACIi«»ne„ iJO S 6.3 +0*1 65 

Far Eosm Unit Fd M-2 45j1 +0.3 0* 


190 west Goorge St, Glasgow. 041-332 6462 
FSBabncedGwthFd Jidb.7 11871 ,...J 


Rher Walk, Toobridge. TN9 1DY. 

Arraricanlil J74.7 792 

Amer. Eo. Ine 25* 27 Jm 

Ann S««- sa» til. -.485 51 J 

Growth 8 Income — 51* 5*J 

JjpWSped+iSiold- 22.5 24J 

Jnptn Trust (tl sT.l 71.7s 

Managed Ibl Tsl (23 _ sfl.7 73 . 

Mat me. Eg TsL 
Special Sic — 


0732 362222 
i +2 0) 0.76 
+62) 582 


5*8) +0.3 9*7 

m3 +02 — 

1.73 +02 — 

73.1) +1.1 809 

+4 1 +0 1 7.20 

74.0 +0*1 884 



Gold* General 

lot LriwoMk. — 
Prao-SHmLri — 

wraTrafLT” 


Acaraam Growth — J ot* 

Far East _.I_J372 

Hong Kg. Pi+ln+ce — JlT 4 


J +M 804 
+42 >.Ib 
+0.7 4.31 

+0.2 1*9 
+0 3 865 
+02l 807 

77 0) +0.6) 2.70 

23.5M) -0.2 OO+ 

69 0 +0.' 0.97 

74 S +1.1 1*1 

39.0 +04 0.79 

186m +84 326 

1010 +07 2-«4 


Hong Kg. Pmfima— IT.4 186TO +0.4 32b 

intL Growth lei __ 46* 103.M +0.7 2.44 

F.T. CROSSWORD 
PUZZLE No. 5,490 

ACROSS 

1 Disarm an animal of French 
Cape, perhaps (6) 

4 Warning; of course, thrown 
down to estimate (8) 

10 Everything, for example, 
Roland Oliver initially stood 
for is fast (7) 

11 Put it right in the gallery to 
analyse the constituents (7) 

12 The Gibraltar beat? (4) 

13 I’m cited-— feel indignant 
about the water ( 10 ) 

15 Branch at Turkish capital — 
paid far (6) 

16 Check on young Malcolm 
about to shake the dice (7) 

20 Filled with exhaustion com- 
monly (7) 

21 A Ranoch organisation that 

. prevents drift (6) 

24 Get a horse for my French 
aunt? . . . well, virtually! 
( 10 ) 

26 Nasty smell before the ship 
commander (4) 

28 Confirm the finish with head- 
less code (7) 

29 Shellac on itefns can cover 
a poisonous plant (7) 

30 Arguing from, this is con- 
vincing (S) . 

31 Arrange seats around a point 
to create effects (6j 

DOWN 

1 Invective sounds likely to 
turn the Mohawks white 
perhaps (8) 

2 Exclamation to the colonel 
returning to' Austria and 
finding total destruction (8) 


James Flofar * k* Treat Magt Ltd. 

1 tV-14, West Hilo Strco. Glasgow. 041-204 1321 

J. FWag imaiUtT kO 1 6**1 ....J 0.73 

Aenob Units .76* 82.2 .... 0.73 

J. Finlay HSgti Iwomr- 46.4 49.1 -.... 8*4 

f Way WM. Enegy..-.. lb* 17* + 0.1 2*8 

Aixma Untts. 22.2 23.1 + 0.1 2*8 

J. FkilmFd l«.T« 71.9 77.J L39 

Accra. Units ..Jioio Uft.il .....j 3JS 

Pricm an Outfox 8 Hnt drollng Aqpa IS. 

Rohm Ffeasb* ft Co Ltd 

8 , Crosby Square, EC5 BAN. 01-6185850 

A«E* Fd* |U9E*8 25819) - . | 1.70 

J«Es Fd- ..1218228 188121 I 1*4 

Nett sabKripUon day *ug.lb 1904 
•finning Ammkaa Proomty UM Tnm 
’ Latest awe trier II5«I USS 11 . 2*0 
mra am tvwro on Fro is. May, Aug, 6 ». 
-Firming Property LMt Trea 
LoSett luur prior 12461 £2,085. 

Urits are owed on Urn* a, Jure 24, 
SgMftn 29 4 DecraDcr 25. 
•IMutnorhod. 


3 . London Wall. ECJU 5«Q. 01-62B51B1 

Amre ton J|T0 6 1*0 H — 

■ Atom U+QJ llTJO I 02 d . ~ 

tn T'mn:. jlbb .6 17119 — 

lAooan U+QJ 1 l7 ?£ " -,ra 

Capn* IriKt llllft II 03 T” 

Itaun IJrWj).— JI286 13*3 

Conrert.ljir 4 Gdt 166 9 b« „... ft 73 

lAcswn Un.isl . _ fil 4 - J 1} 

E«va Ineomr Tnnt.. M2 +1 2tt .... 5 .. 

InconwTtt. fc+b »4*l .... 59. 

InL Growtfi Fd 13*4 I't-Tf — — 

lAcnrnr. umtsi ...Jl«7 4 1558) — 

JsoanS G*n FtL— ..lit* 50 2 - “i 

lAceun. UftKJ .g7 6 5021 ... 0 ?i 

fccaro i Tina jT 8B 83 ?ra ■■ - »' 

(Acnun. Umtsi J*2* 87*1 267 

Robert Freser Tmt MgL Ltd. 

2Bb Albemarle &L Wl 01-493 3211 

Bat*. Fraser ULTsL.l551 58 0 J 1*0 

Friends Pm. Trust Monbgm (bX^KO 

Phham End. Dorking. Tel. 0306 805055 

F.P E+nUtts 1)1310 1»0 +14] 3H 

Do. Acorn. TZp»6 220 fl +2*3 34 

FPH.fd Int Are -E52-2 109 N +2-H — 

FPSlmuTOVapAce — FM.l 104*1 +0*1 — 

Foods io Court* 

Rubik Trustee; Kingsmay, WC2. 01-405 *300 


Key Fhwj Mansers Ltd. (aXg) 

57-63 Prricm StrrrV ManshrMee M2 4EQ. 

Obi-236 5b05 

Key (gul, & Ger Iri ||’« 3 tJirrf +CA’ Ml 
nr» Inec^f Fu-m .. Il I* J I'O >) +08; ti. 

Key Fired I* F« _ 154 3 M P - .111 45 


KMnwort Benson UoR MooBSers 


Perpetual Unit Trust Mnpitrt. (a) (z) 

4E. 5:re« Hec e< zr Teoi-Wj G49I 576009 

c-^wt-i ... : :« *' ; i o» 

■:::+ :c*4 I *jg 


Tkirror Grown L'«0 
r D rwjl G-a-rb 
T n HKtmm (j.Qiwh ;»59 


+0 4 1*6 
+01 3 *5 
+0.9 6 01 


Prolific Unit Touts 

222. 8 J>T£3Sa» c :: C 1-24 7 7544 7 

P-i'.l< 'ariJ-.': ''f ■ 1 ^ !' *1 *' 4 21 

m in *: * i» 

P'i..* : r.^-rt •-« -,04t *1 5 tri 

P-S.+ W' . . ’6 1 Ai L +1 J! :9I 

P-.,hfk Are- ... .+51 ICefi +15- 2 M 
p.;i 5S rr»* +2Cl ! bF 

P-rU.; . .1155 S2)». *1* CM 

PrudL PortfaEa Maps. Ltd. (a) (b) (e) 

Hjift-9 2*+. EClli ?1H CI-4G59Z22 

p-.:e— r . ...I!) is: si +12 ;v 

Kama ',39 4 14521 + 3 .: I g.58 

QuiRer toBjto wl Co. Ltd. 

31 4 ; Greshari Street. EC 2 . Ol bOO 4177 

Gjjerar- ire «3 t+? S 3«0 ri +43S 3 lb 

,j«-«n;.+;^-r . .:5ft* 162 5ai +2 « 6.5B 

t-ijcrx-. -ti Fl+O — '269 J 2-UJI . .. . 1.53 

LAirran; 'recreo .‘ITT 4 19 ; 0 -0 5l 2.7e 

Ketone* UnK Mrto. Ltd. 

Pei.a-.ee Hie, Tjerdp We'is, k*til 0892 22271 
Briisn L'r ... . _ 1 : 2 + S 116 1! .2+69 

Or- arce In t »e; tm 5 7t.il +0^ 5 11 

Re, 'Met: Tit Aon Mi 99 13 +I.U 511 

Ridgefield Management Ltd. 

2C-24, Pooenuirr SL Leocoo. EC2V. 01-988 0906 
lre:n«t;7 ._ .. mi 9 - Si I 7 12 

iflic-triMal lT il!«* 2CL5* + 22 I t .00 

HJW. RnttiscMM Asset Management 

St S return's Lane, Lo+CJn EC*. 01-260 5456 

RCE-gjBesTu Jim 9 Ja9Ci + 2 . 3 I L09 

A;iil-*l .. iwi 272 21 +2J 6^0 

HE fctwrxaunti J44 4 257 JSS +0*1 — 

KC Are+^l.Acci . _(2V*« 273 0S3 +0 «| — 

NC Jor Cure 30*7 1:0.2) 0.06 

RCSir+PreCes W-J 98 9? -3 1 2 r* 

NC Airar^m P-ae‘ . BtOTO 1 12m ...J — 

Nrtf sub Btnoc ca JLNca 28 . 

RC Proa.- H9J5 ’.93 if -.J — 

Nett me pntt Sccl 78200. 17 
’Unaunonted. 

Rowan Unit Trust Mngt (a) 

C>ty Case Hse. Finsbury So. EC+. 01-606 106b 

A/nervsm Aug + : — 17C* 174.5 .... | 0.96 

SecTO'uesAulu97 *310 +e+ 0 3.17 

Hign »ek Aug 15 1C9* 109.C +5*1 7*3 

MrriinAuaa ,217 5 225*4 . .. I 3*1 

Fi.ee imerrc. ___Jl *2* l*>* +3Jk 3 oo 

H^hleerert JI71J 122* +50^13 I* 

Far Eas Auqjei 7 Jlla.il 117*1 J OeJ 

Royal Lite FiL Mgcnt Ltd. 

New Hal' Place. Uverocoi L*9 3HS 051-227 4422 

EawtyTnm. 138* 40 0 +0.0 1*5 

Interrauaul Trust Ua.4 M.4dl +0*1 1 63 

Rnyzl LandSD Unit Tst Mgrs Ltd 
72-80 Gaaehouse Pd. Ayisbury- 8296 5941 

tttiLU Accrr T« . _]ll36 170*1 +IS| 3*2 

American GraM Tst — (5*8 Mbifi +0-'i 1*7 

Income A Grww Tit ._lS0.7 53 tS +0J-) >>*0 

Special Sol Tst ttfcO i OS +0*1 J 3* 


kb ud Eery Cir "k.. 

16»0 

Iftb.'tt 

+o v 

282 


Z70 >i 





12*0 


.. ..1 



1 40 0 

;ie ; 



KBSmirCrtsfolnc 

45 9 




KB SmCft, Fd Are. . 

119 4 


+G4| 


KP nigh rks Fg. IK 

702 

93 ; 

-fl I 

’ 16 

y K Huj+ Vtt Ac*. - 

1)81 

)-'(■ 

-01 

? It 


S8U i « 15 
+8 a +o:J 0 5 i> 


Cttriri August 2 J226 0 212-0 362 

GrSs Aug 2 Jiaa.l 10a^ .. .1090 

High Twid Aug 2 _7h30.1 1*0 01 J 9*5 

•Unomb. Restncwd to nraies imde» Court control 

GAM Stertmc Managni uen t Ltd 
(bn. UnpL&gM Arset Mwgt. Ltd.) 

66 St James's SI. Lcnoon, S Wl . 01-493 Bill 

GAM 1 6 tnt Aug 10— J103S l<»oM +2*1 2 3 

EL ft A. Trust (a) (g) 

9 RayWgh Road, Br+ntrexxL 0277 227900 

6.6A 173 B 782i +0 »l ajl 

6.T. Unit Mnngm Ltd. 

Bill Floor. 8 Deromhire Sg, London, EC2M 4VJ. 
01-283 2579. Dealing: 01-626 9*31. 

Capital line! tSfsrlJ bi 6 59.4 +0.7) 2.10 

CaWBi lAcei I5tarll.. 789 87.74 +1* 7.1a 

lacretm 5«.l 57 i +fl* 7.3 

European- 113.9 1214 -04 CiSC 

U.3. A General 45.4 48 b +0 4 O.JG 

Tea & Growth 74.0 79 1 *+0* 0* 

Jasan 8 General 122 6 1JL.I +7.0 OJO 

Fa East A Gei . 73 1 78.1 +1-2 O f 

IMeroabenal 18* 94 6 +0.7 0 30 

PwrJon Esenpt 117.1 125JK +0.7 170 

liquid Reserre -J97.5 69.0 3*0 

(a) (O (g) 

01-6231212 


ID'n ri CTlin w. -p- s 

KB J40 Gwtn Acc — K5. 1 

4 B 'ATwtte T«n Acc_HtL : 


L ft C Unit Trust Management Ltd, 

PieicyHse, Copclull +ra. £C2P 7BE. 01-588 7000 
LAC >K. Fund .. &55 5 260 80 +l-2( 77! 

LAC Inti GGreFd 093 3 I97.ll +7 8 0.36 

Lawson Fund Managers Ltd. (a) (c) (g) 

a*. Charlotte Sg, EOriburgfl E H2 031-225 6001 

American Gnb iM‘l*7 9 50.91 -l*) no 

Commceny EnergyiMi wl 5 aa* . .. J 3 90 

□uriottr Sonare'Tui 53 5 57* +«J ass 

Prenr Snare. ... iW' 13 4 1*7 +0 0 ;.•» 

AtiwaHwAPacjlai 7i SI +04i O.oT 

M«n e*+j Ine iFiiiilS 27 5 +0311175 

Hwb>«MAa:..-IFlJ25b 25*1 +0.4111.75 


Legal ft General (Unit Tst. MngrsJ Ltd. 

5 Rayleigh Rd. Brerawood. 0277 217238 

EaunrOH 11769 ISO +1.0 1.04 

EjunrAce Ub2 7 2E1^ +2 811.04 

G*U 05.1 660 +1.0 4*a 

lm. Managed H>9 57.0 +0 0 l JO 


2 St Mwy Ara ECJA 8BP 01-623 1212 

Oeallng only: 01-623 5766/5806 

American Tnm (75.1 79.0 +0 5) 0.3 

Aannalun Irool -ZlJi&3 19 0 +o.d J.5 

fleltlshTtt. lAccian.i -133.9 3b Ira +0.1 2.5 

CoranodHv Snare -fbl.b 65.0 +00 1* 

Ettra Income 
Far East Trust 
Fined Ii4 Fd 
GUI Tnot— 

GkfflWStru 

Global Strut IDttti 
Gold Slw* Trunin 
Higa Income Tsl 
H ong Fong Tma 
Income Fund 
Ins. Agencies 
JmanTnoL. 

STS^Tr 

' ' To ii j bi.5| 1 t.r 

Rec.Troal392 aid +OJl 1* 

Gevett (Jets) Unit Mogt Ltd. 

WlKMsttr Hse. 77 London wall, EC 2. 01-588 5620 

Gowtt American 54.ll +0.0 828 

Gown Grid A MM__-]47* 50.0 +0*) 2JI 

Gorett Inti Gwth >57.1 55 iJ +fl^ 135 

Go-ro Jaore CretL_.-^a.4 73.0 +0 1 0 20 

Cnro Eoropean CiWtA.Bb* 97*1 +0jJ 1.21 

Grietresan Mint tw l ug t oo Foods 

59 Gredum Street, EC2P JDS. 01-6064433 
. - - i 615.610 . — | 4J3 

806.5 --J 4.13 

284* J 7*8 

911.C -□ 7*8 

110J — -Jll.tS 

148.0 ....J 11.15 

734 .t +4^ 3JD 

2 be 1 +53 3 JO 

820* .J L29 

913.1 1^9 

723.; +10.3) 2-78 

252.6 +1L0 2.78 

213.1 ...□ 2-20 


(Amin. Units) 

GHt Aug 7 

lAccum. UiMs) 
Smaller Ca Aug 
iAccubi IMhl 
Pacific Aug 7. 
lAcann. UertV) 

Rwtn Ararrcm Aug 10 
lAcaun. UratSl. 
Eoropean Aug 8 
lAccwn. Units) 

Japan Aug 7 


107 J 113*1 . — I 0*9 

GoMdinn Royal Ex. UoK Mgrs. LW.(a) 

Royal Eaxhnqe, EC3V 3LS. 01-6182020 

GIKA Fired __JlL5J 119.7) +18( 9.75 

Growth Eq_ 118* 1261 3.05 

GunORlI 705 9 713.3) +2* 3.35 

RfliAmricni IM.g 107 .0 +1* 236 

Pacific 115* 177.9 +1 J 0 57 

RnoSluras 130 0 13ILJ«0 +10 L90 

Small Cos J129J 137*1 +0.0 2J* 

6oM Management Uotited 

12a Finsbury Sq, EC2A 1LT. 01-6286050 

GuBdUKCOft £3.8 25*1 1 424 

Guild Ind. Cap JTJ.97 23*1 +0.ll 4J2 

H — ft tO B Bank Unit Trust Minggert Ltd. 

Premier U.T. Adorn, 5 Rayiergli fid, Hutton, 
Brentwood. Essex. 0277-227300 

HBl SmaWr CM TO _jbi7 66U0 ( 2*6 

HBL Oorth American Je9* 55 j) +0.0 289 

HBL Japan Far East— J59 9 63 U +1» 1.20 

NBL Scandharian TttfiA* bl BW -1*1 2*4 

H eo d erooo AdmMstretiMi (a) (b) (e) 

Premier UT Admin, 5. RaykHgh Road. Hutton. 
Brentwood. Esm. 0277 217238 

1 S.H t\i U2 


BftttBJSULiMA 

(Amur. iMo) 154 6 

H/tpi (name 1068 

Eon Inc. 100.3 

Smaller Cos. 8« Si 9 

GMtiHat — «4* 

FlaM Interest J52.9 

i K u i raf . au 

Global Health *6J 

dote Tab-— — 153 

InkrnMIonri »9.b 

Oil A HaL fies. 14 0 

Works WUr Aug 10 —Q2U 


666 T 0.6 -o.l 4J5 

37.8 40.0 +0.2 2-50 

42.4 «4.7 +OJ 2*0 

63.7 67* +0* 5 *3 

BO* 86*1 +0JI 3 65 


16*0 +L0 «*8 

liajrf +0.0 616 
107* +0.0 616 

70.5)3 +0 g 6.91 

49^ +0011*0 

46 90 +1.0 8.9b 

55.0 +0.0 10*2 

49JX0 +0.7 f 0*1 

90 Ed -02 0*1 
106*4 +0.U 1*7 
78.8*0 +1.31 L95 

740-9 +7*1 2.75 


70 « +0.9 1*1 

1083 115! . — 1*4 

— 762 8Ua +11 030 

Japm Special Ms _. 80 J 85.5 +0* 0*1 

Radik Sm. Cos. — — _ 142-6 1511 -OJ L22 

SlngaporeA Malaria. 473 50 4 -0.4 216 

VtwmOcTwT 1786 125*4 *13 L26 

Amercao Smaller 45* 48.7 +0.1 DOl 

Amer. Henry Ttt J 102-3 10831 +0J1 2*2 

77*) 40 0 6-20 

73*| +0.1 2-21 

2300 136 

74*J _... 0.71 

Amnion Auqott 10 —09* T7.fi 1*7 

Global Technocrats, feu 639 034 

PacHlc Ee TsiAug 10.il 30* 135.0 J.09 


20, Coptnall Are. EC2P 7J5. 01-600 7595 

LroDomtMtos KH 7aj.0 -..To*: 

Lea Amur £78 9 292*1 J 0.01 

Lloyds Bk. UeK TsL Mogrs. Ltd. (■) 

Registrar's Dept, Gamj-by-Sca. Worttung. W.Ssl 
090 3 502541. Dealing 0444 4591*4 

Balarcec JI22.7 131-2) +10 3*0 

DalAfOltt.1 2073 72L0 +r*^ 3*0 

Energy lm. 49 7 51 |M +0 0 It* 

Do lAUuro.S _53* 56.0 +1-21 1*5 

E dra income 97.7 101.0 +0 0 Lb* 

(la lAccum.) 160 7 171.fi +1 0 L+4 

income 158 7 169 7) +10 5 4} 

Da lAccum. 1 190.4 3ICi*| +2.0 5*3 

Ini Teehnoiegy |47* 1573 +3J 0*1 

Do. I Aeon. I 152 3 1(2* +2i0 0*1 

N. American A Gen. — 13* PM +0.0 1*0 

Oo. ( Acam. i 88.0 94,l) +1 0 1.60 

Pacific Basm » 7 87.fi +0.0 0*3 

Do lAcornt Ml 89 0 +0.0 0*3 

Small Cay A Prey 1066 11« a +0 51 1.91 

Do (Acoan.i 116 0 124 0 +o^ i_m 

WO+5wtce Cretn. 132* 142.1] +10 1.17 

Do lAccum. j 1183 a 19b.ll *1* U7 

Lloyd's Ufe UnR TsL Mngrs. Ltd. 

2. St Mary Axe, EC3A 8flP. 01-920 031! 

Eiarity Accub. I&6.0 91*) +0.0 2 62 

EgWlyDSL W.9 67 0 +0 6 7A7 

Gilt Trust Ace M.7 51.101 +00 4.96 

Hign Income Acc 61* 6*.9K 6.92 

H ire Ora. 373 60 910 [ 6.97 

Growth acc 44* c7.fi 4-0*1 3 01 

U.5. &n»rih DM__J+»4 47 jJ +0.71 L01 

tool Authorities' Mated Iprest Tst* 

77. London Wall, EC2R 1DB. 01-588 1815 

Property Fund July 31 J 164*0 I — J M3 

WWerFdJidf 31 J 4J6 7D J J 4.45 

Rrerowre FdJriyll J 83.05 I —J 12.49 
■ Unauthorised AalUaWr oefy to Local AutaaMs. 

London ft Mao rti e ste r (Tst Mgmt) Ltd 
72-80 GMehoat Pd, Aylesbury. 0296 5941 

GenaolTsL b7* 29*1 +0*1 3*4 

M ft G Group (jKcXU 

Three Quays, Tower Hill, EUR 6BQ. 01-6264588 
American A Genre* — 11541 

laraan umtsi 174.1 

Amo lean R t coreir — 176.9 

lAcxwn Unto! 107.9 

American SnUb Co's 40* 

(Aeon* Uiusi 41* 

Australasian X 1 

lAccum Units! 90 5 

Correnudlty 17L6 

Gsmun Unhsl 2179 

Compowri GrmttP M9.9 

Comersion Growth 2143 

ComerSKri Income.— 12bJ 

DnndwK 232-2 

lAccum Umtsi 6 JO* 

Eorepeao 91* 

lAccum Umtsi 107* 

Estra Yield 136.0 

■Accum Units! - — 266* 

Far Eastern i«0* 

lAccum Units > 16*5 

Fine <* Ine. Tsts. 149.6 

(AXlim. UMtSI 224.9 

General 364 2 

CAcnriL Urttsl 72n* 

GM Income 5SJ 

LAcajm. Units) 72.7 

. GaM *51 

'.AcalDUMtsI Ml 

Wuhireome 107 7 

Uccum. Units) 456.0 

Mrnubonal Growth _ 357.0 

[AccamUtU 15«4 

JacsmA Gen. 3853 

(Aeon. Umtsi *11 1 

Michaud 291* 

Maw* Units) 677.7 

PrcQMrey— 180,9 

lAcoen. umtsi 273* 

Second General 117.9 

(Accum. Units! 7 BO 9 

SmlMr Companies — >21* 

(Accor. Umtsi 528* 

Trustee 266* 

'Accum. Units! 70S* _ 

Oi wrlbon d AugT— — 10^-5M 

Pension EhAug ft fcS* 

msm limit Managers Ltd. 

WGU House. Heene Pd. Worthing. 01-6238211 

Hlpi loc —4144 9 154.1) +lfi 6.15 

(Acorn Units) —7154.3 164 Jj +l.fi 6.15 

U> Grow* I—B41-S 150*) +0 0 IJl 

lAccum Urdtsl 1144.2 153.0 +0.0 231 


a TO increw Menthi. 144 j:« +0 21 877 

'“lim+A'licelo .119 339c +0 j) 2.15 

TP Imaller Cos 25 5 77 M +Bfi .117 

. TP5o>>,*Gm .I'd 28 1 ■ +0|l 164 


169 Or +2.3 L09 
272 +73 630 

!S7 2^ +o3 - 

!73 0S3 +0 «| — 

1 : 0.3 +ifi no* 
48 0 -St 7 tb 
112b. . ...J — 


1-6U6 1UC6 

.... I 0.96 
_.. J.17 

+5*1 7.4} 
. ..J 3*1 

+3*i 3 OO 
♦ 10 ‘.2 14 

J Obi 


Vtegaerd Trust Mungm Ltd. 

Brat Hie. London. EC1A 2EU. 



01-2 J6 5080 
....J 2.91 
— J 2.45 

J 6.T4 

J 3*1 

1 4.70 

_...J 4.70 


01-62*4588 

+3.7) 1*6 

...1 

1*6 
1 06 
0 38 
038 
132 
+0U 1.32 
+0)1 1.99 

+0.fi 1.99 


Royal Tst Can. Fd. Mgrs. Ltd. 

48-50. Cannon St. London EC4M6LD. 01-2366044 

CxttJtF-JK Jl26* Ub.fi ,_.J J* 

Income Fund 1104 ) 152. Irf ... 1 8-t 

Prus cn Jiry 31. Nett dealing uy Aug. 15. 


SKG M m ii n mi ill Uritari 

20 uxahailAwe, EC2 R 7JS. 01-600 7595 

Git Jw»* 102*0 1 3*8 

Do. Accum 1«8 9 103.00 J 3*8 

IncAC+thinPsnro -R9* 953) l 734 

Da Accra. —□89* 45 J ...J 73a 

Sara ft Prosper Groop 

28. Wesem Pd.. Romford. RM! JLB. 

68-73 Oueen SL Edinburgh EK2 4NX. 

(RomGwdl 0708+6966 or IEdin.1 031-226 735! 


W an flcy UaK Trust Mamm Ltd (a) 
Wartbey Hie, 7 Devonshire Sq, EC2. 01-626441! 

Anglican Tst J56.9 61*1 +0*1 2* 

Far East A 6n. Tti 168 60 5 +0fi IJ 

Rttur* Resources 44* 47.7 +0*) 3* 

income Tst 19.1 32.9 +00 6* 

Growth Tst 17 1 615 +0 0 02 

Sfivaftcr Cos. TsL ... 50.! 86 2 +0.71 22 

Tchmgy. TsL 14 fm I >.- 33 8 36! +0 . jJ 02 

AunrafuTron 55.5 3BJ *+*) L2 

UK Trull. . 3* 70 +131 3* 


LT.ll J57* 

Select irureadowal B2 J 

Ua., Grcycrt — 7360.0 

H-jh-Yirid )9J2 

InSScop Inc. FidSS'i 
Gilt & Fed. InL IK.—J5J* 
H-/I Return 5 06.9 


L InL Grttl -170 7 71 0 

t JlOI.7 uo.0 

r J104 9 Ilj.ud 


DKEOHM 7104 9 

Dnnra FoaAl ft Seder Fl 

Am Ire t (Mb Fd (al-fit.l 

Eerooetrlt M.L 

Jaamirl — — »7* 

Jauo Smaller Cos LI- 16.1 

S.E Asuul 75* 

0 S.UI M.a 

Cwnreoddy 1503 

Energrt 19 7 

Eirimttm Fund trl _ 1J.4 

Fmanoal Sea 322 

Mew Technology In — 94 i 

Scotbte 75.3 

Sued— J Situation Fd. _ 5+7 

ind. Bond Fa u) — RL1 


+0.0 L43 
+0*) 3.17 
+0.0 1*8 
+0*1 127 

+ 1.0) 6.48 
♦ofi 5.90 
+ lj) 6*4 
+1.11 11.17 
+ 1.11 6*6 
+0.0 8*3 

+1*| 1*5 
+03 5.08 
+ l3 3*6 

6*2 

*02 124 

+ 0-6 — 
♦ 1* — 
-0.1 0.96 
+0* 0*8 
+1.7 3.53 
+0.7 L91 
♦0 5 0,50 
+02 2.72 
+1* 0*0 
+04 J.I5 
+1.0 328 
♦aa 5.93 


Waveriqr ftswt Mamy wat Ltd <») (c) (g| 

1 3 Charlotte So. Edinburgh. 031-225 155) 

AuslralsiimiGaM llB.7 19.4 I 030 


WMttragd** Unit Trust Managers 
2 Honey Lane, EC2V BBT. 01 -60b 90858b 

Short DM Oik Fa hi J 5J.ll +0*1 2*2 


ISSSTj=fiii Sfi :dSS 

T Alter rasmwsiae "Red o6oay Aug 22. 

Sckradtr Unit Trad Mangers Ltd. 

Enterprise House, Portsmouth. 0705 827733 


560 +0.J 

5a«3 


UGU Houk, Heene Pd. Worthing. 01-6238211 

Htgh ire _ll44 9 154.1) +lfi 6.15 

(Accra linns] _l54.3 1642) +l.fi 6.15 

U> Grow* Z_fi4l* 150*) +0 0 2J1 

(Accum Urritsl 0442 153.0 +0.4 2J1 

MLA UrH Trad Maaprad Ltd ' 

Old Oueen st, SW1A 9JG. 01-222 0311 

MLA umts boa. 4 220-0 +2*) 2*4 

MLA lm. —bn 34-d +O0 1*2 

Glh UttlTrtra 6Z4 23.710 +0*1 10*4 

ManvUfe Naagcrad Ltd. 

SL George's Way, Stevenage. 0438 156101 

GiR&Ful l»L b5.4 »7.lj +2.0) 4 45 

Growth U«lts — fi4i_3 lMfi +9 0 5-22 

Hhpi Income Uml §9.4 71*J +afi t*3 

Ml Growth Unit TdL B4J 78.4 -0.21 LS7 


Hexagon Sendees Ltd. 

4 Gl St Helens. London ECJP. 3EP 0708 45322 

Aust Friars |ll7J 122 2d — J 2.74 

Brevrin Cap §54 87 — J 0*9 

ftiww UR. —3)3.7 B9ja _..J 4.95 

Canada Grw hi 1.6 120*1 — J L32 

Ml Samel UnK TsL Mgn.T M 

45 Beech SL EC2P2L3L 01-62880 U 

lb) BrkHh Trust 1>34.9 354.4 +8J) 382 

Ibl Camul Tme 62.7 66.4a +0* 2.77 

Igl Dollar Trust 1 47.5 156.1 +1* 1.92 

<g I European Trust 51* 5a*« +0J 1.33 

Igl Far Emi W.7 85* +U 1*1 

(bl Tmonclal Trott 707.9 220.1 +1.0 3*7 

(blGlh4Fsd.lre.TiL. 772 28 3 +0.4 10.17 

(bKIliF. I .Growth 164 j».9 +0* Ju9 

MfUpVMli IL9 44.4 +OJ 7*6 

Ibllnnamf Trust *92 52 1 +0.5 5*8 

igl Inri Trust B.3 87. 1 +a9 2J3Z 

IgiJaoan Tech Tst 2b- 0 27*8 +0* 0 33 

(gl NaL OesonrcaTa 32* 342 +OJ 0.97 

lb) Seorky Trust — 104.6 lia? +1.1 3*8 

(bl Smdlm Cos Tst 37+ 19* +0.4 224 

Ibl Spec. Sits. T« 692 732 — . 2*0 

GaiTampt July 17— 20236-0 7*8*1 4*1 

lavedment Bask of Manil (a) 

Premier UT Admm. S Raykipi Road Kunoo, 

Brentwood, Esse* 102771211459 

BkolM Brit 40’s — J8L0 88-31 — J 3.16 

Prices Aaqest 8. Rett sub dor dimes 15. 


01-628 80 LI 
3540 +«a| 3*2 

66.40 +0+ 2.77 

156.1 +1* 1.92 

54 *S +0J 1.13 

85* +U 1+1 

27ai +1.0 3*7 

28.3 +0.* 10.37 

37.9 +0* 34+ 

44.4 +9J 7J6 

521 +0.5 5*8 

87. 1 +0.9 7J3Z 

27+0 +0* 033 

14* +OJ 0.97 

1107 +1.1 3*0 

39* +0.4 224 

73* — . 2+0 

2 *&ol — 4+3 


SL George's Way, Stevenage. 0438 356101 

GiKftFsdltt. (95* B7.ll +2.0 4 45 

Growth Urits — A4L3 LMfi +9 0 J22 

HWt Income Uml §9.4 73*J +afi t*3 

Ml Growth (MKTS 1742 78.0 -fl.3 L37 

HUlUtran HtenaesRent Co- I V 

14-18, 6 radiant Sl EC2Y 7AU. 01-606 8099 

I ncrae Aug 6 i_il57* 167+1 _ _J 5+6 

General Aug 6 -——2124.9 132.0 — J 2.78 

6ttLAog6 KM* 09.9 — J L4b 

McAraBy Fond Miniprinrii* Ltd. 

Regis House, King William SL EC4. 01-623 4951 

Dek+IRC. Ttt.re r . ...Ih J b 66.fi J 649 

DdtM me. TO. me. . — bra* 39 J) 649 

Glen Frad Acc. I-fibi* 172.0 — 4*h 

Glen Frad IOC. Jwt 104 0 — J 4*6 


American 97.0 103.4 +1.3 +66* 

lAOtt* Umts) — — — 97 8 10* .2 +1.3 Ob4 

AuttraNm. bb-5 70 W +1* 1.17 

(Accra Urits) 7ai 74.7 +1+ 1 J7 

Eirepw 53+ 56* +0.3 174 

(Accra Umtsi i?.0 56 J +0.3 L74 

•3th — 31+ 54 41 +01 1103 

(Accra Units] b+B 72-1 +12 11*3 

GoUFradlnc. 13.4 46J +l3 32S 

Ireanr ID* S 111*1 +0+ 5+3 

(Accra umts) 115 8 730.0 +IJ 5*3 

Ml 73* 78J +L0 1*8 

(Acs. Units If- lOftO 1066 +1.9 L«B 

Jap. Smaller Cm M+ 53.9 +01 810 

T mg Rinre 77 + 87 0 -1.1 830 

lAcqttiyoad 778 82.1 -1.1 830 

Smaller C0s 17.“ 95.4 +0.1 1+3 

lAcoreUmul WO 959 +0 1 1+3 

Scad* So. Fd. 71J 73.9 +02 212 
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CarrikM lanmce PLC Sreuiliutea harTJ 197 * +afi - 

57 Ladyrrosad. GuildfordL 0*83 68161 H. America- p_-t221J> 232.fi +8lJ — 

osafc=fis js| mi - 

MttiGrewth Aug 8..._Jbs78 37b.fi +189 — 


— Money Fund Aog S 122-0 12 

— Cap Fd July 18 249.0 

66 S Spec Fd JMy 18 J 1085 





Cere Sl ft Criirrmct Lite Ass. Ltd. UKE qattr-+ 

74. Shepherds Bush Green. W 12 BSD 01-7407070 - 

CCLFSrtJttFed_JL32.0 lblJ — J - Prireftn .—— 

?sfg --l z ss2r d -- — — 

CCL Pro»JwFd^-Zh 280 13*0 , ."J — Capilalmte - 


1180 112* 
1182 - IMS 
127.0 . 133.7 
11 7 J 1285 

1483.. 140 


Cmctfit Lite Assurance Ca Ltd. 

10 George Sl Edtaburgrw 0312258494 

M waged Fund (1484 lS73j +1.7 - 

Mttsjgtd loL 1*5.5 154J +L7 — 

UKEwdty.J. 159.9 169.7 +0.9 — 

Property — I+J-O 150+ — 

Money HttM 1185 125^ +81 — 

Fired in. 1359 1*4 1 +2.1 — 

Tokyo 1734 IBS.) +81 — 

• 1486 132.1 +11 — 

137.2 145* +1.C — 

1SLS 161 1 +1.1 — 

153.9 163J +0.6 — 

1652 175J +U — 

_J*7.7 10871 +L9 — 


HM Site Lfttaw. LWL 

NLA Twr, Mdtscoofte ML Croydoa 01-6864355 

Security FottJ— hfa06 - U9-l| +L3| — • 

ftttritFund (139J+ 1680 +LJ) — 

InrorooUanal Fred J 1 R 8 R 1985) +U) — 


S1L1 ...-. — 

147J +LZ — 

2014 +14 . — 

1374 +1* — 

348J +87 . — 
184 J +14 — 
1987 J. *— — 


— Crown Life Hiq; Wridng GU211XW. 04862 5033 


187 2281 +22 — 

1912 +93 — 

2964 +1* — 

157.6 — 

260-i +2 0 — 

2184 +2 A — 

lb54 +2.1 730 

9*4 204.3 +12 — 

582 1584 _J — 


Equity ATX 
Money Acc 
In*, iron 
mid. Acc 
Drstrdwcion Ik 
H igh 
Property AdC 



2*8.7 +Z A — 

*92 157.1 +1* . — 

78-0 .IDJ +24 . — 

1272 — 

1B9JI +141 — 


683 33 — 

9L3 412^ J — 


(Are —413*9 

1 Perofon Fapds 

I Ihjo .9 

IKeroa 3171.9 

f_ -[222.4 

I >171.1 


— PE Coronet 

~ Brawto Equity 

— Heritage... 

— M?M*wori— -- 


m = 


Deal Fit riMed. **Moa ft Tl»r. 

Sw AltaKt Fate MdMiwtseot i w 

Sun Alliance Hie. Horsham. 0403 b4141 

EouttyTst *2537 2 * 9*1 +24 ( 867 

Subs Lite Pea. TsL Maa Ca LtftUXc) 
99-101 London Rd, Serenute. 0732 4 50161 

Equity Ola* JL1T824 10861) — J **B 

E Dirty Ax-' (HUB 21720 J *68 

Fried ins DriLt Jtl06.*» Dote ItLRJ 

Faed IK Are T — EJtijq.i* 14*13 ..._J)L 8 J 

■Prtcro an Aug. 8 Nett dejbng Sept 13. 
tPrtces on Aug. 1 Rett aettwg 3qL 8 

TSB UrK Trusts 00 (el ( 3 ) 

PO Box 3, Keens Hi*, Arxtorer, HantsrSFlO IPG 
0264 62188. Dealings to 0264 63432-3 

TSB Anenm BD2 8 S.«fi +89) 1.70 

Do. 4ecunv 123 87 9 +<3.9 L70 

TiBExOrilmrae.— 7Ji Tgfi +0.9 624 

Do. Accum. 732 0121 + 8 * 624 

TSBGeomM 987 102 Bid + 1 * 3*7 

Do Accra (33L3 Ibis +1.7 5*7 

TSB Gllt& Fid lac >53 « 7 »d +0.7 9 95 

Do Accum 12 1 5+S +89 9.95 


Bbck Horn Lite Ass. Ca Ud. 

346ft High Sl, Chatham 0634 405161 

Blaa Horse Mtts Fd. J 24899 

Nttireoo Irw. Fd 169.19 171-.- — h — 

ProejrtyFd.__ 156.47 16*.7lj _.J — 

FuxdJnUreB Fd 14). B8 151.40 J — 

CrehFd 142.13 1*9 

income F 8 187+9 197 

Extra income Fd. 18*49 198' 

WoridwMeGronehFtf.. 70871 2172 

Balanced Fd- 10* l* 199.1 

Srr+CD-iG Beery Fd. 209.1 : 220. 1 
*K Technology Fd 2585 

51. 1R 1591- 

887 101.971 J — 

4817 150.7)1 re.J — 

Brittei KstaNte Lite Abmm Ca Ud. 

HttritthH Road, Haywards Hedth. 0444 414111 



Deposli 
Managed Pens Cre 

S3MS5T 

h«H Pen! CjC_ 
Fixed im Pens Cap. 


191.5 

138.fi 

109^ 

1080 

134.7 

141§ 

108-0 

U3.fi 

104.7 

na-i 

120.9 

170.7 

12X8 

127.fi 

13a4 

14x3 

UtXA 

108.41 


tsb income 

Da Accum 

TSBPac'ic 

As Aeoxn 

TSB Intenuborui. 
Do Accra. 

TSB SWa. 0 ep»._ 

Da. Arxra 


*53 <7 So +0.7 993 

521 5*.: +O.S 9.95 

1288 13*9 +L2 3*5 

1B3.8 195.# *1.7 843 

980 102-2 +1.1 0-n 

97+ 103.9 +2.1 OJA 

20) 6 21b* +1.4 L71 

243-9 259-3 *2.2 LTt 

37* 40.3 +02 ZAO 

94 9 42*1 4flj 2*0 


31 ft Target Fete Mgn Ltd 

Target Houle Gatehouse Roaa, Ayiesh+ry. Bucks 
AyleSriiry (029b) 5941 

Small CeTt Fuad J74 3 79 . d +ofi 823 


3 Fume about the French 
Station (4) 

5 Try a difficult duet and pose 
to overtake (8) 

6 Former strains sound like 
additions ( 10 ) 

? Lower a foundation (5) 

8 The art set arranging outings 
perhaps (8) 

9 Protection for a hundred 

above . (5) 

14 . . . and, for the cook below, 
where he parks his aircraft, 
maybe (5, 5) 

XV Fabled Cypriot maiden who 
represents nothing on the 


tenuis court (9) 

18 Rode around fast with fra- 

grant result (Si 

19 Theatre assistants in the 
kitchen? (8) 

32 Emphasise a direction to 

lock (6) 

23 Can NALGO supply a 
chronicled Item? (5) 

25 Drain to the very bottom (5) 
27 Common sense we French 
possess (4) 

The solution to last Saturday’s 
prize puzzle will be published 
with names of winners next 
Saturday. 


ftattwttc UrK Trot Mngtii Lid. (eXr) 

3 Uinlen Wall BUgs, ECZM5PU. 01+381212 

HettbqMt August 9 — J139.1 135*1 .| SJTb 

(Accra Unutl _lis *.7 162*1 J 5 jb 

W ot te d ! Onto* I mre ran ftroop (b) 

P0Bo>4, Ronrtt+L NR13RG. 0603 22200 

Group TO. Find 1827.8 B7L*I +16Jl *34 

Octartai IMt Trait Hgn LU 

84 Food m rrii 3L EC3M 4BY. 01-265 0971 

Sp*cW Tnet la §4 *7*1 ... .J 350 


Target Tract Mag 

TttgotHsa, Gatrieb 
(02961 5941 


n. Ltd. (aXl) 
Rd., Aylesbury Bks. 


66 Canran SL Loudon EC4N 6AE. 

nipreOilmi T rests 

Interna local Groatb ..J72J 77 te 

Irarae A Growth. 320 JJ J 

Special IftuttJcm « 3 1 48 

Amcr^tti Growth-- - 23 0 26.1 

J-sun Growth .1284 30 .' 

Pnrtkai 

Inc^Wl'lrte J34.5 381 

Accra. Unte S** 0J.< 


01 -23b 9885 
♦Ofi 3.10 

3*3 +0.3 5.0(1 

*8 y +ofi 2 jo 
26.S *afi 0.M 
30.0 +00 oca 

. . 01-623 804] 

iff SKS 


Corrnndity 

Ere»gv 

Eawty 

Fttrafacarar 

Fbwncui 

GUI GAPltM ... _ 

Gill i iron* 

Gatt income 

Gold »re 

liOM 

liirettmctt Tsl 

Jwn 

IWwat 5iqipn- 
P«<ilrc income 

pjrtfle 0 + lav. 

Prrierem Shore 

ProfeuianM 

Special 5te — 

Technology . 

U 5. 5cecl0 Bond 

WreUwideCjiaul. . .. 
Equity Erfirp Aug 7 ,. 
Equity Ereim Aog 7 ._ 


SI 6 87 3 

152-2 169 3 
1981 Z«JU 
101* 108.7 


+1.1 837 
♦0.4 LBb 
+0* 173 
+ IJ 0.9b 
+1.0 810 
+9 2 778 
+9.2 3.42 
+2 4 125 
+ 2 J 9*8 
+2 9 942 
+4.1 1.99 
+9 J 5*2 
*0.7 1.91 
+17 0*4 
-0.2 0 95 
+ IX 1JS7 
+1J 127 
. . - 11.28 
+4.C 3.1 S 
+ 12 2.61 
+OJ t.10 
*0.1 4*7 
♦2.0 3 39 

9.67 

_..J 9*7 


2-8 High Sl Potters Bar, HMS. P. Bar 51122 

Equity CtbJww 1 104J2 — 

Ittrrnfee jmpb 274.6 — 

Managed Pen Fond. — 177.* 106.7 — 

Property Aon Fung. ug.y ( 2 (, r o — 

Indy* l«*4 Pm FiAtt. 106.9 1 12.5 .re... — 

Managed 177.0 199 7 +1* — 

Property I09J 115.1 +0.1 — 

Glh *»f Fried Inttntt. ||U 117.7 *25 — 

Imtea-LIHKfl HJ 100.4 -0,1 — 

Eouhy 127.9 19*1 *1 J — 

Gan — no 9 ii 6 J — 

MiMtalM TSL. 1283 1337 +1J — 

MKftand BanHmw._Jl43.7 151 73 +l3 ■ — 


Latnsm House, lb, MuNrlCL EC 8 01-902 0876 

Equity U nta fcozM — j | — 

Pi ig m f i Umts.—. 

Eqiuty BondTErec 


Tower Hse, 36 Trinity Sq. EC JR 4DX 488 2323 

i^l zd = Pn ~* Fm ‘ 


Eagte Star 1mm JMdtaMI A amt. 

X TirartneetOe SL. EC2- 01-5881212 

r -| — • ‘ ■ ■■ — 11159 120*1 +SJ 879 

EflBRv & Lnv Lite ftw, SoC* 

Amrftsii Road, Htfi Wycombe. 049433377 

UKEooHiaFmd — _tf885 SOLS) +L0j ■ — 

Higher Inc. Fond 224* 2*1.1 +U — 

Property Fuad EZLS 2*3.4 — 

FimllUmtt Und H1.7 20 L7 +J-S — 

MerUntad Secs Fhd. 44.4 99J +05 — 

GHL Deposit Find 152.2 lbO.2 . — 

Mlh America Find — . 1962 208S +0* — 

Fir East Fine — — 15 JJ 161.1 +1J — 

EieopeFind 10b* 112.4 +0.1 — 

MemaUand Fund— 178.7 1881 +1* -- 

Mixed Fral B480 258.4 +23 — 

Equity A Law (Managed Fteds) 

Amentiam Road, High Wycsote. 0494 33377 

IwJ Pen. Lousy pO5.0 32LGI -0.7 — 

Ind. Pen. Property 172.1 181 J _.... — 

Ind. Pen. Fl«ed lot- — 1972 207* -0* — 

Ind. Pen. hete LL So. . 104 1 114* -CJ — 

HiaPre.Ownere 294* 3 KM -OJ — 

lad.Pen.Gidi — .165.9 174* .. — 

lud. Pen. Balancnd— 238.1 250^ -a* — 

fttt. Pen Ore Adnda Jlll.l . 180 _.U — 

Gram Paul on Funds- P rices Aramae do Reqoed. 

Fanflr tamet Sacfety 

Btanbnm Hi*, OwrCb Sl D r l K Ron 0273 673111 

FarnCyA. Managed fe*84 251 fi -2*1 — 

Fttrily ft Managed 1987 isa.fi -!9 — 

Family C. Brit. n*-2 llb-fi -oaf — 

Family D. Fund mL_ 14*3 !*« -0.1 ■— 

Fttiiity Cttttri Mogd. - 199* 13b.fi -2.fi — 


Property AreJ 

ESSSSI 

Gottanteed Cap] 
Ecq«n*c i-te 

Fued ulCwH 

Indexed Sees. AcZI 
indeud Secs. Cap-1 


Inqrtrid Ufe Aa Ca of Canft 

— Imperial Life House, London Ifel GuftdfoRf. .371255 ‘ 

— GrrarrtJi Fd Aug 10 llM.9 17ftfi +**l — 

— Pn Mn Fd Aug 10 Jl ta.7 1810 +*3 — 

— PnMnFdScrAaglO -F 1*87. I +4.U — 

~ BnM IMad PartfaRa 

Managed Fund .1172-1 TSLlI +4.11 — 

Tired IK Fd. £780 185* +5*1 — 

m Secure Cap Fd — -- — ll47.7 1553 +0J] — 



Prop SdntVE.ee 
Bai. Bd-'Erocil 

2nd Eritty Acr 

2M HrgblK 
M Property 
2nd Managed Acc 
MDcoBriAre. 

2 nd GrilAoc 

2nd Amancae Acc_ 
2nd IraJ Money Acc— 
2nd Indoa Are .... 

2 nd fjt tja are 
2nd£a PensJAcc- 
had Hi loc Pens/ Are 
2nd Ptp. PewAcc . 
2noMgd PeoVAor 
2nd O^l Pem/Acc 

GW Pensi Are 

2nd Ad) PenSTAcc. 


Port Trail Mmm Ltd. (aXoXz) 

252. High HolbortL WC1V7EB. 01-405 8441 

Pearl Growth Fd. fc5 4 59 fi *00 2^4 

Areum Units B0 5 85.71 +•) 0 ;m 

Peril I* V* O 73.0 +0*) 4 41 

PJarlUdRT*. .15* 80 71 +lfi +J2 

■ Accra. UrtttU Jisa.9 137 0 +1*1 


Ttsapie Bar UbK Trait Mgn Ltd 

EkoroHM. Temple PL Wlc En*, WC 2 , 8367766 
Hlpi Income ha* * aim) +0 0 051 

Uetth American fgi.a 97 ^ +qj 0.37 

CttiadrinTrusi fc.3 6 *8.0 +o.j Oib 

^«»y #9.9 95.0 +0 9 3-89 

Gill Trust — re..B7j 39red + 0.7 48* 

SLVKTceet High Ine' JlA2 mT3 U2 

•YresMj OKU eg day We on* 


28.7! _... — 

25,0! — 

26.L3 -£U)1 — 

2232 — 

190.4 +0* — 

1094 — 

lfifi* -QJ — 

150! — — 

15* | • .. . — 

194.9 —0.1 — 

160.7 -0J — 

loag .... — 

107 J H)* — 

3?l* -0.1 — 

205* + 8 — 

2*81 ■_... — 

2*75 -0 1 

2)4.5 — 

20 *.! + 0.1 — 

277.7 -02 — 

2015 -fl.) — 

111.7 —02 — 

!(*.« -0* — 


L ft E S.I.F. 2 — -J52.3 5551 »...J - 

Crinrd uabtt al Aog 9. 

Cfteftaia Asm mice Fwda 

11 HewStresL EC 2 M *TP. 01-6261533 

Managed Growth hqrefl 20348) +080 — 

M a n agg J librae J91 58 9b.*ffl +L2H — 

Oner prices autt ladle m 01-626 1533. 


Td Eg E 

Friends* PnroMeat Ufe Offfca 

Ply ham End OurklQB. (0306) 885055 

Ufa Fate) 

Cash bon 101.* (ObJd — 

UK Ed Acc I lb-2 122.fi +1.2 — 

Find (re Are 101.2 lOftfi 42 J — 

Into Linked Are IS* 93*) +0* — 

Mtod Are- IP8.T U45j +u — 

Owneas Ea. fwl lOBjb 114.fi +1* — 

fbgperty Are hQ5J 11 (LM ,_~1 — 

Cash Cap 
Cash Are 
UKEqCap 
ULEoAre 
FhulnLCap 

Fried Ins. Arr 

Into Lu+od Cro .. ip-ri mu +«tt| — 

Into Onhed Are— — IM.4_ 93.1 +0* — 

— — lio-t +12 — 

114.1 +1* — 

115.5 +1.S — 

120-7 +1J — 

iw.l +0J . — 

OL3 106.fi +0.11 — 

LT. b laMQaraaBt Lift 

8th Floor, 8 Dewnsbtre ECS 01>Z83 2S7S 

GT Pltti Bred Fun _hjlj 198-3) — 

GT Pin High VW Fnd- E-uJO.2 13TB +14 — 

GT Pile Far EJM Fitt Jl29 J 13bjfi +0 7 — 

13731 -IJ — 

1580 +a* — 

16*3 -os — 

13!-H -ai — 

158*1 +1.4 — 

1098) +8.4 — 

704-1 1 -U — 


tMPtfW Ufa (Wt) Ltd. 

Imperial Ufe Houstl London WL Gu ildford 571255 
U R H H I Ii it mt PertfeHg - 

Mtt aaridFdL. JlOOJ ICifi -ftfi — 

Gih-agodFd Josg loafi — — 

Property Fd 11179* 1150 — 

H^hYieMFdEZZZhoOJ 353 -04 — 

Money MkL Ftf.___Jg7 J UzEfi — 

UK bote Fd. UB5S ’ JOftfi ^SLl — 


lit* Life Amman Ca. Ud. 

Bkllldon House. 7711 Moorote BC2. 0X6068*01 

Property s4ortto 1 1 

P ropnty M ecides 
Ppty. MOO. Grh. Eer. 2 

BBhfti”'* 

BbrOdpSarles 
Bh*auaS*+a 
High inane Series 3 

Maugrsf 

Managed Gorin 2 
M a n a g ed Series > 

Global Senes 3 — 

EnoreMouged. 

Ppry. Pen. 3re. 2 . 

Equity Pen. Series 

6m Edged Pa 
Managed Pm. 

CaahPendanl 

B— Assutraee S g cl it y . 

43 Charlotte Sq, Edinburgh. 0312256166 



GT Piaa Far East Fnd 
GT Plan n Am Fund- 
GT Pin UK66.E Fnd 
GT Pin Wridwdt Fed 
GT Pension Bod Fad 
GT Pro High Yld Fd 
GT Pat Far Em Fa, 

CT PenM.Aai Fd.. 

GT Pen UK6 G.E. Fd.J17a8 

GT Par WorMandr Fd. JlbB.9 — 

Prises (or Accra Urtti only 

AtecBnzfcM BENEKftU SjJL 
1 1 7. Fenchtttfi SL EC3M 3DY. 01*488 0733 
mu. IlMUMd Bead _Jl7X4 1820 .1 — 


— Kinsman Managed 2s6J 24Lfi j — 

~ Savmga MAritwr ! J4.0 uO — ■ 

— Saulngi Wtda fin.* 726>» ~J — 


I —rf— Ufa ftBBe. Ca Lid. 

Lraghim Hk. Hotnftroak'Dr, HW4. 01-203 SHI 

Hmett Pm Fad h*T.a 155-0 ....-J, — 

lAn^umUr PTan___jB.9 90-fi ,_.J — 

WKplSPI MaaFd— lsS Zj — 

Lft(te ft Emend (Baft ftraraj Ltd. ' 

Kmgweood Houm, KlngsunoOL' Tadwerifi, Su rrey 
KT206EU Bute) He«l 33456 

Cadi Initial — — h26j 126jl p-J — 

1A4.7 1576) +01 — 

EteyilMM - ■■ . ms 306.' +2J — 

ftLAmm.— ... S62.7. 38U +1* — 

Find Initial 21X3 .2246 +4.3 — 

Bah rein — J654 2T9.4 . +SJ — 

WB Dated 8»«_ BJ V7_£ + 0.1 — 

Oa Aeon. m IBM 44M — 

hnf. MUM — , 191.3 SOU ' +9J - — 

Do. A ct u m . ... .. 234.3 . 2*u +4.1 — 

Managed MUi 24X4 JSfcJ +11 - — 

Dg Areum . .^-- — . — ^ W2.9 11BJ +W — ' 

Pra^teMtlal — -JJ42 J 149.2 inVI — 

F.Mrnot CashtoE 
Qb Aream . 

ssssr 

Exenqn Find Idtt 

DO. V fl ff 

Ex.ladnLnk.ait 
Do.ACttttl 


[RX AcDPtL 

EsmaMogs. left. 

DaABaun.-.— 

Erarac hop. Mt— 
Da Accra. 

&S S£ 


- 287J . +30, — 
3576 +7J — 

. 97.1 +fti ™ 
1031 +Ob — 
1*3.7 . . ,+M — ' 

160.1 +2.1 . — 
363.7 . +4.1 “ 

AS LI - +67 . — 
SOU — 

Sfcl-'+M « 

ih9 m 


S >‘-7 4, 




Legal ft fimenl hop. Fd. Ltd. 

11, Queen Victoria St EC4N 4TP. 01-7*8 

L&GJUy2 --J1A1.9 1*7 J". »■- — 

drot VO feAM. I 
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rUhtaMa Cm Ud 

Khaim OJ-MOKID 

T«dt fc—a & Co. 


«ianeB««RftSt. ECJ7JMH. 
■ ■o n P»« 


Praorety . 

PKM 

toon* 

Son Ml Sin 
mi Cum * 


ny — 

Mi *i? — 

»| *01 • — 

i»3 ♦«* — 

sf as -- 

H| *o| ~ 

M ai -9U - 


- Sited 


(109 0 101 

tin * im 
iuo tol 


HA* *i el - 
loi » +iS - 
ttetfci +7 ll - 


INSURANCE, OVERSEAS & MONEY FUNDS 


. . lloH +«l| - 

Inn lnl . . IU1 10*01 +7 1‘ 

MMUl . - »» 1 IDf li *09! 

DnxnK . . . :m o no* .■ - 

Fkmtaa Fmd Pika 

Man IHUI. . . Jins 18*1 +10 — 

Monou ... -11010 2020 + 7 I - 

u* la ‘rtvf . . h.'io isoi +11 - 

unto-- _ 105 I 10+0 + 1 1 — 

DroriXJnEO MU— ||95fc 70S 0 +18 — 

tenwil Jj?l6 Silt +2 2 — 

Americas HHixJ-„_Jl95 .2 205 b +7 E — 

Amcrcas Ell. 9 .i).l +SU — 

FjpEMImtul. ... . .BOH 117 0 +12 — 

Nr Cm li‘J iio-t +11 - 

Prop iihui Eo»» 1111 +d i — 

Prop ... -Jim b IN’ +D 2 — 

Fixed Ms. intUri -.- htt/ MM +2* — 

Fi>cd ml Iiso .1 mu +2 e — 

momghhiuui J 02.1 o?c +as — 

nwmdGui lico.i ia»* +os — 

DefSttlMul paoji S1& 4 — 

Deposit — ..... lUU UM +0-U — 

HW PttBtoOT W M BMHMt LM. 

UMpdFta* Ii*51.5 4rf.ll .. ..J — 

Pit» teg L Una deaUng August B. 

Nnr Zealand Sth. Brit laxa. PU 

UMUnd Hmjh, SouthM SSI 2JS 0703 MOSS 
ICW Key CManpan _J*?9 1 )HJ| ....I — 

unepHif— i»u im* +o 4 — 

nwian M2 B HSU -1J) — 

Pacific >27.1 394.5 +0 7l — 

Property l <04 157 J .. -J — 

SJK 177.4 IblA +1.U — 

High Inc. Evute IS6J 141.4 +0JJ — 

ttlgti lac. FriLlm 165.7 109J +3W — 

Oram# 1++.5 1J4J ... 1 — 

Lna0-U*0164l *WJ) 1 MJ + 0.11 — 


HMralufaffSov . . ftOO . 1I7I-+0 71 — 

amnri* . . he J 19 Ji +0* - 

Lite Auur. Co. at PmasytaBia 

a. N<« rol CNotuni. mn. MoMarauios 

LACDP Umts i»ao' 14.171 — J — 

Uojtfs Lift AffioMCt 

20, Clifton St ECZA 4HX. 

BEa*B*.-iJi"Tk.J --J ■= 

(wapiaswa* — 

DoBEoutyAuglO. 

n» 

QoS In Das Aug 4 
Ope n« Man Aug 0 — 

OBlUUAugg 

-SMI =d = 

For Pmkm Capital Una pirate ring OtmM 519. 


+ 19) - 

+? n - 


ms u . ... — 

2mJ| 12J4 

uo'jl ” goo 

1B9.U .. ... — 

>092) 12.37 

»»3| — 

IB-4 — — 


icon +D2 - 

]4pffl +74 — 

IVU +7B ~ 
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Da Drtt. MJ 104-b +2J — 

Pens.indJ-U.tn- (9.1 93." +03 — 

Da ora. *08 95.7 — 

PenCash list. . 11.4 96J +6* — 

Do. ora Zhooj 105.71 — 

Scottfah WMomc' Gnnp 

PO Box 402, EtflnOur^l EH165BU. 031-6556000 
UnrPcJ 1 Aag 3 [779.1 279.1 1 J — 


031-5569181 
107.0) +1.1 — 

109.9 +13 — 

liax +13 — 

10*3 — 

1025 +28 — 

958 +0-1 — 

103.9 — 

105.9 +L2 — 

1063 +L2 — 

109-2 +16 — 

1113 +1.7 — 

112.7 +1.1 — 

1154 +1.1 — 

10 3 2 — 

105J> — 

107.5 +2.1 — 

10*Ln +2J — 

93." +03 — 


U». Equity 

lAccura UnUI 
Korih American 
Itoura lioasi- 
Fir Easton Equity 
(Acoun Unltil 
Flwd lafwett. 
lAaum uanl. 

CadiDeaaX- 

tAecixn Unltsi 


tAcoan UbOsjI 
Mmaied^M 
(Acaai Uikuig 



fayPoi 1 Ang 3 
In* Pol 2 Aug 9 
hrv Pol 3 Aug 3 

SSSKSSL 

Equtty Fund — 
Praperir Fund 
tateenaiafial Find 
Fbnd Ire. Find 
InOm Sit Fd. 
CadiFd— — 

Pens. Mixed Fd. Ora 
Putt. Equity Fd (hd. 
Pens Proa Fd Drd. 
Pens In*. Fa ora - 
F9TO.Fraim-Fd.0rtS 
PwsInjEW FiLDrd .. 

Cash Fd. Ord — 
PM Man A 
PM Slk Ex 
PM Pro«) toxol 7 
PM Cm* August 7 


Z73J 
2641 
552 163.* 

Si ■ 3EJ 

70.4 1204 


41.* 1*8 

490 157. 


1*84 +23 — 

1573 +0.4 — 

1033 — 

121-9 ._... — 

1873 +0-7 — 

195.6 -0.9 — 

1J7J — 

1693 +32 — 

JBL2 +64 — 


13M +0.1 — 

735 o) -0 2 — 

767.91 -02 — 

12429 — 

143.19 *0.1 — 


Guaranteed _____ 
loternauonal Money . 


— WMsor Ufa Asm. Co. U*. 

— Royal Albert Hst, Shaet Si-, Windsor 

Inwsw mats. 1133.4 162.d 

Atoms Pen. UlMi_ 1667 28021 

Flex. lm.Graooii._-_ 1565 16621 

~ N.Aroer. find. 1865 146*) 

” FuL-ASSGttl— 79.01*1 68 01 hlj 


kfcxxdh Ufa A s sa taace Co Ltd 
Frobitfrr Hotae, Soulhamptan. 0703134411 

Managed Jl578 166.1 +14| — 

{gutty 166 J 175.1 +0 4 — 

MenalgaM 17al 1854 +13 — 

Prapwry 157-2 1*4.* +0-1 — 

PmsMogd 109.9 1996 +2-2 — 

Pea Equny. 190.0 2008 +0.7 — 

PtntUMT 716J 2*8.7 +3 4 — 

Peas Preywty — h761 1B73I +3.4I — 




904 +02 — 

960 -01 — 

47.3 -0-2 — 

1036 — 

103.7 +0.1 — 

03.7 104.1 +2J — 

01.7 107.0 -0.4 — 

9 8 105.01 -Ojl — 

prten (Maw phone 0703 334411 


— 3 George St. Edmhuiqh EH2 2X2- 031-225 2552 

— L- 19.7 23 Li +1.4) — 

63 3 170 9 +0.1 — 

622 2761 +L4 — 

23.J 234.1 +3J — 

763 1*51 + 2.3 — 

53 100.4 +03 — 

306 1434 ...- — 

bb-o 280-0 +JJ — 

660 176 4 +0.1 — 

753 3*3-t +3H — 


PbisIod Property 
Pemurn Equity 


Pension Ind 777 0 287. 

Pension FU. Im. - IB9J) 1+9. 

Pension Index Llntad.. *5 0 106 

Pension tosh — 157.6 165. 1 


fS.oj +1^ — 

mail +03) — 


— Sun JUUanc* Home, Htrsham 


0*036*141 

IQH 

Manned Fund 1254 0 267 .4 +7.1 254.7 

hmrxLMkcd Fimd 1118 117.7 +03 1128 

Evmy FiuU 311.9 326* +14 312 9 

Fixed Imeresx Fuad 707.1 210.0 +38 207.7 

Pioperrr firo !2U 233-2 CO J 

teSlMFO 199.8 210 4 +1 7 700 4 

Draasit Fund 1**9 1574 - . 1503 

Inti B«al Aug7 bJ8l — ■■■- . — 

Senes t2i ences am lor p^cks teued t*J»llJJ48*- 
Series 111 These are Did pnees tor earlier yelkJes. 


— fadSISkSt ; 


i m 

Drouth JI20.9 127 J 

Sum Lite M Cmaada (UK) LM. 

2, 3, 4, CdCUIlur St. SW1 Y 5BH. 


Managed Account 
EiXilty Account — 
Managed Fd. Accum 
Egony Fd- Aon - 
Property Fd Actum 
Find M. Fd touni 
HroiL FtL Accurn. 
Haney Fd Accam 
hadea-td Scs. Fd Acas 


*a 6ad + 2 . 2 ) 11*0 

LHXacdUr Tnai 814+3 15 ill +1 M 1.10 

Umhond Tms .. JJB282 03 Ja +0 911 1L«0 
LTtonas SL Dirogtas,>la of Ujb 0024=3252 
Uni- Australian 7n.7_. Jto.1 04 2*9 ... J 130 

tin- AuSL Mineral Tst- Jh2 4 l**j J 1.70 

tin - Pacific Tnel -bBfc 1 198-OM - I — 

lHd-ln&nudiunaM5E.ire.40 63.5U .. .J 050 

Bishopsgate CastmoAtty Scr. LM. 

PO Box 42. Douglas. luM 0624-23411 

ASMAC-Augb hM’4 51**) I — 

COVBT-Asaib- iu*» 3.BW J 1.36 

Original text *S10 add *"L1- tew uahir fast 1. 
Brifat ■bnaoeaihttt Ltd. 

GPO Box 540, Hong Kong 

N-MsMJMySl no-11 JyajiO * *70) ... J 4.356 

Nippon Fd Aug 8 J2654 !5W -...J 0.4* 

Britannia IntL lurestin— t Mngnt LM. 

Bo* 27], Quccmmy House. Queen Siren. Si Hei*r, 
Jersey Cl. 0534-73114 

IUL Doiar DCMMahnlad Foods 
AmSm*U*rCovFq..„H2.{i2T 2.1B0 +0 0261 — 

DWarlncFa ko 708 0B4J +0 00>l 11.00 

5 MuodCurrcr Ft* 1*8 75 4 77s +0 Iffl 6.60 

leu High Inc JS 1.994 2.14MC +0.O1611J Mfal 

GUO/imO. JS0JJ51 D92S +0.027T 571 

Jap. Dollar Pertorm.^S0864 0.950 +0JKfl — 

Mtomanka islFo 5982 10 w .. .1 — 

Unlttnal Gnatb Fq... A 080 D 08 b 0 +O 01 « 

World olLOUre -00.450 1021 MOW — 

WuridriTtch io.7B« 0841 +0817] — 

Maorocd Portioii0lZIKa879 694*) ++>juS — 

Sterflag OMMataafaM Fnds 

Amertcon UnesB |909 lIMJj +08) 0.43 

Auq.aUn Pert Fd. 12 3 SB.54 +1.0 — 

fvEdsFuoc 107 J 1I5J +08 LOO 

Jersey Energ* Ts__ 13.4 14.4 — 

JerwyGHL !08 32.18 +0* 12*4 

UK Grtmth Fund *0* 548 +08 J.M 

USM Fl« UI2 141 I +03 186 

Managed Pnetleiio 101.433 1 W0 +0 Old — 


Pees. Pens. tomm—hlO "1 | — | — 

PaaJdgd-itoAton — B37 .93 35<L47l J — 

Son Lite Ua it Assaraact Ltd. 

54 James. Barton. Brott* B594 751— , 0272 *26413 

MaoMHAee. 12101 zjz-g +31 — 

09.7 199.7) ....J — 


Propert, Ai 
Ei yEyto 
Ftzea imerea Ait 
iMe+LMcd to- 
Cashto — — - 
Acwricdn Equity 
U.5. fluid! to. 
Japan acc. 
Pae+tcAa 
Far EM era to_ 
ImenudeoM Are. 
U.6 Dollar acc. 
Yen to. 


49.6 368 u +12 

175.3 1B48 +3J 

58 1001 +04 

508 165.1 ..... 

169.0 +*J 

050 111J +1.4 


158 M69 +1*) - 

00 9 214 9 +1 M — 

103 1 -6M — 

100 1 . - J — 

99.1 +[r.4) — 

137 M +0jl 9J5 

ta Ufa Rente* Maiaj aeiri Ltd 
< Hauls for Mdunduai eeraio* aanrjcii 
Ptra Managed to..— 2566 ; + JJ — 

Pera PraewteAix.— 1*6 5 l** ; ■ — 

P»TO EwHr to 290-2 Jl>4 «■* — 

PM0L F.iatma to . »?9.2 i«* +»-* — 

Pew. Ind Lett Act „ 95 J JM f +** — 

Pens. Cadi Ate 1518 lSJ-B +0.1 — 

PnsAner.Eteo to _ 129-2 136-1 +J.7 _ 
fans. U.5. Bomb Are- 110 4 ifaj +15 — 


Pens Japan Aoc. — — 102-6 JJf 1 

tais Pacttie to 968 1018 

PeroF* Eanarato >17-4 

fans. loomjL to. — ?*7* 2JJ3 

Pens UJ. Dollar to M* 25*^ 

Pan. 9m acc 164 102.J 

Pens. Euro. Curt, to J8* 2 *>.2) 


255 3 +3 1 — 

255 J -0 7 — 

’Sglil 44*1 — 


2.1B0 +0 0201 — 

0B43 +0 0021 11.00 

9 228 +0 m 0.00 

LI4elB +0.016)12 Wdl 

0 928 +0.027} 571 
0.950 +OJK7I — 

10 M ... | — 

0860 +0.0lfl — 

1 021 M.nw — 

0841 +0817] — 

0.94*1 +081S — 

lIMjj +08) 0.93 

88.5* +1.0 — 

1153 +08 LOO 

14.4 — 

22. LB +0*12*4 
548 +08 301 

141 1 +03 186 

rood +88121 — 


fab Lite Penswn* LM 

99-101 London Hd, Senenoaks. 07J2-850161 

Emdfa JC124I* 113 11 - - 

Fixed MIL _._JCIO5 02 106.15 — 

laden Unfed _k45i* 90 02 — 

Propwty . Tit 1 3020 13482 — 

FjOi JC1D7 09 107 64 — 

Hired K127 29 131.29 — 

Hart sub dry Seawater 3. 

TU Life LM _ 

PO Bov X Kara Nil, Ai touae r . H»nts 5P10 IPG 
026* 62188 

Managed Fund ll 10.4 ltd*) tO-t, — 

feterty Fund ^02.8 1C8.3) • ■ — 

Fixed lrofiod Tfloa.l IW-Jl +1.7 — 

Moaer Fmd JlOl S lOJ a - - — 

EounFuod J122.4 1«J) — .J — 




Britmla Fmd Hm aim Ml 

Gill IruH UJ> M.I ..Jttj 97*1 112 83 

All J+rt*. Fours Deal Dfaly Exeey* 
“Tuesday WrrtJy— Casual Return lOOOte. 

Brown Shipley Tit Co. (CJ ) Ltd. 

PO Box 583, St Heber. Jtnry. *553*74777 

StailogBcngih) _kl625 10.3Z| +0.12) 11.13 

Slertnu) do .—{£17.44 17 59} *0 01] ^ 

Iml. Bond Inc_ - fain C| 10.<ro) +0 4« — 

lot Bond AiX — tSIG 04 I 1 JTB | — 

lot Currency—., kina 1.141 _... i — 

BatterfieU HbaapoMOt C6. Ltd. 

PD Boa 145, Murk Iron, Bartnuda. 

BunraAEtyaty .Jsa.si 506) +0.14) i » 

Buttreu lntoo»_.™Uj3 U 3JW +0.15) 1L21 


06) +0.14) 1.36 
26) +0.15)1181 


CAL 

iBvestnortB [tote) LM 

165' Georges Street DoWUtt. loU 0624 2Q231 

CAIC6C** {69 8 7351 - 

CAL Urtals* „ S7 3 42 0 — 

CAL SU«e»—_ . DI6B 22*8 +9D — 

CAL Gala**-- - . [75 r 74.U +04 — 

CAL Comer - _ . . k(, 3 101 4 +0 4 — 

CAL uunuiun“-. Ib0? 69 71 +0 1 — 

't+fiings Man. “Dralirgs nxuy 

CAL iu e crtUttflU (BcnoMdi) LM 

PO Bar 1022, Hamilton, Scmxidd. 1804-241 55450 

CALCrPFmd JO.0747 0 64571 _. J — 

Dealing day every Mutiny 

Capital lotematHwl Fund SJL 

43 Boulevard Royal. LUKdOourg 

Capital ul Fun) Jill 33 —I I — 

Capital Preservation Fond IntL 
1* rac AUringcn, Luxendntrg II IB 

C<u> Press Fund i 030 04 I .1 — 

Cater ASea InmtBient Mimgrmrnl (CJ.) 

24a Broad St, St Helwr, Jersey, Cl. 0534 78896 

CA Dollar Ine Pfl„ 09.96 9.99*1 ] 1 1 Bt 

CAGIHEOgFo HU-50 I287li JlOlB 

CtarteriiMM Japh«t 

1 Pnentoarr Row, EE*. 01-24B 3949 

Emseror Fund (1857 9 011 .... | — 

Htspano — 630.08 - 30661 .... J 303 

CbnrteriwnsM Japlwt Ciimaey U*gC Ltd. 

PO Bcw 184. St Helicr, Jersey. 0534 74684 

Central Auctx Cnmney Fntafa Ltd. 

ESBrilng J C12.74 | ... J — 

USt.__ J S12« | ... J — 

D Marts .] DM4484 -HE01 — 

S- Francs ..J 5F4|*2 I +0.011 — 

Fr Fronts — J FFr135 34 ) -ns.ua — 

5 DIFs J 307.19 I +08+1 — 

't'asMss 1 


TymtaO A rimm t iTf n linni 

18. Canyngr Road, Bristol. 0272 7322*1 

11 3- Way ..I— 232.ll — 

_ Pa Pens- - - 31“ 5 ,.... — 

_ Ewrty - 317.1 — 

_ Bund 2*1.1 ...... — 

_ Property — 181.4 — 

_ Orenras tor. — — 1 SS .1 — 

__ UKInv. — 316.1 — 

_ Deposit — 1964 — 

_ Man Pen. 3-W - 9518 — 

— EoudrPeo. - 553 J -.... — 

— Bond Pm. — 3468 - — — 

_ Prop. Pen - 1822 — ... — 

_ Deo. Pm J— 264-21 — 

— Hew Series. 

— IJ.is. Eiaary ISB9 167.1 . — — 

— Mth. Amenta* Eg. 145.4 153 1 — 

— FarEanEo 184.4 144 7 .... — 

— Fixed— 137.1 I*** — 

— Casta Deposit 1003 114.1 . — — 

— Property —97 9 103.1 — 

— Special Dap. 1705 187.4 — 

Managed 1552 163 4 — 


43-43 Maddox SL, Ldn. WlR 9LA 01-4944423 
sa— |*H tens 317 . 0 ) + 3 ^ — 

Eouuy F* K ao 7 50*3 +52 — 

InW. Fd 1727.1 2j4.y +1* — 

Freed lot F 0 Z bfcQ.2 2Bffl +5.1 — 

mt ==E=3b Sa - 

IMngl faidM Lhntted 

41-43, Maddox Sc, Ldn, W1R4LA 01-449 4423 
U alleged (262-2 27bjd +3A) — 

1 HI E 


USI Dep Short A 

00. Dt* 

Mxd Cur_Sht term B . 
Do.Dte 

EuraULLangTerai — 


S131IS +0-001! 10-39 

018057 40MU IQJ4 

51.1430 +48075 752 

508486 +0805! 7-52 

522-21 +0-27110-80 


m = 


income K m 20 iclS+J +D.05ri 

Capital nil 0 - 2 fl ias99i +ojh3 

Sirriuig Prices todtcKhia CMy , . 

laconic - Z-JC7.74 83l) -Ojri 784 

Capital -I JC7.79 0831 -OOS 789 

•Oflw pete tadUtes 3* prelun- charge. 


OFFSHORE AND 
OVERSEAS 

Actthowb ImcstaHt Find SA 

37 rue Now Dame. Lurendl’g. Tel. 47971 

A rti tmm H In. _J|1931 — I — 1 — 


Post! aril 70S, 8000 Munich 1, Tctex 524264 

Adhenta (DM2130 22 4 5) -082) — 

AdhcrtM _4DU79.9C1 B3.9re +0.91) — 

Foeidak — _r-JDM3008 3073 +0 4^ — 

F uresis -JO M3 5. 93 37.73) +0-*d — 

A&nny Ftrad teHWA Li mited 

P.0. Boa 73. SL Heller. Jeney. 0534 73433 

ADacylFd. ICIl 1523282 23SJ7) +a.*4 L2ta 

Hen deal log Sera 3. 

For Alla* Haney & Roff Me Cater Aik® 

Alliance Capital Man aw t Inti Inc 

62-63 Bum St, London, EC4. 012988881 


DrilribuUon July 30- Aug 5(0.0019401 UO.Oa'Kpx) 

Health Cr Aug 0 (— 10.30) — J — 

TrcboDlogy AugB 1 5173H . ..J — 

Quasar Aug B — J— I4JJ0l ...1 — 

ArtatJmot SactwWu fCJJ Ltd. (aXcNk) 
PXl Box *28, SL Heiler, Jenny. 0534 76077 
DoNar Income Tb (il-lK) 073 L020d +0-0O«{ 1 1.76 

GtVl 5«v ISL -_h88 *L7j +12 12-2* 

Yea Bead* -Z-JY192 201*1 5 97 

Sterling Ftft .—8675 167-te O H) 

Japan Grtaedi* J14U 207X1 060 

Next deal mg *Aag. 16. 7 Aug. 15. 

Aries Food Managan Ltd. 

PO BtU 2B4, Si Hriier, Jersey. 0534 72177 

Slrrilag Fd. inL *920 4.75*1 . — J 

EUJL Bond Inn Ini til i AS 

10, GdarerUimse CHtalOl, iii 9 . Swttieriend 
Barer Sfd June 20 )SF1O0» I1.4MI .1 — 

Bacfhanfc (Cnnm) Ltd. 

Butterfield House, Grand Cayman 
LkWMrrJ.Baer5raJl.145 1,196) *1 o) — 

Bamfned Brandt Gwnuey Magt. Ltd. 

PO Bcw 71, St Peter Port, Guernsey 0481 26541 

lediaml Cam.' kfiJM 6.86) -...J — 

ini. Growth Allxl 1* *S .... J — 

Pat. Baui Fund .-17751486 30Jre — J — 

Bank of America tntenmtiaaai SJL 

35 Bouleuaid Royal, Lmentenaq GD 

Mtoridkmdl Inc >5113-22 11380) . ...J1184 

Valued adeWy in Wetaunyt 

Bandars Uakorn l uUm th mal 

1, Clearing Cross. 6 l Heller. Jersey. 0534 73741 


Anchor me Fd — -.157 87 


Berry Pec Fd. 

Bern Pa: 5irlg. 

CT tolled SoriieeFd 

G 7 aua Fd ...... - 

G 7 AU* Sterling 

6 1. Australia Fd 

G.T. Bond Fund 

G-T. Dollar Fd 

G.7 DCr.iSIrigjFd-- 
G-T EirwFud — 
GT GHtel Tecta Fd— 
G T HMtnsi PatMInder 

G T. Imesi FB 

G t Japan Small Col_ 
G T TKhMKigyFd. — 

G.t. Paul* Fa 

G 7. Asean HI Growth 

G.T. 5duth China Fd. .. 


*950 

8.57 48193 

510-13 
53 B9 

4L71 43 B2 

524 24 
51081 
514.39 

22 99 24.16 

50.09 
513-94 
52L96 

S 17.23 
35.23 
5J086 
*15.97 
511-54 

S1L13 


. .. 2 37 
+0-22 068 
. -.. 088 
+0.15 — 

.. .. 1 . 0 * 
.. .. 1.14 

0W 

.... 704 
+0-12 184 
*1.16 1-73 


+ 0.01 — 

-0 07 — 

♦082 058 

-0 04 — 

+0.03 2.25 
+0 M 259 
+ 0J7I — 


BartmM Fwnt Hanagen Ldn. Agmtt 

2 St Mary Axe. LonUon. EC 3. 01-6231212 

Carutere Find Manggaw fCJJ Ltd. (aKh) 

4 E Broad SI., SLHelier, Jersey 0534-73741 

GiltrdUtrWyi TuetaOJWi A5.(Hn 1 105 

Gartnrore Fd Mpgn (Far tat) Ltd (a) ( 6 | 

I 0 O 8 Hutcheson rise. 10 harsourl Bd. hong Kong 

Australia la Man Ha w* 4077 1 30 

JaomFd Tue. 8)1.093 33.341 ...... 050 

N Aiiwncm Ta HM821.155 22.746 DJsO 

iml. Bond Fund Ttai-B9.38S 4892 _. .. 7 60 

HF&Pac.U. 1 a FrUHK57 80B 785B 2-60 

BartMit Fuad UMaffen (ION) (a) 

PO Bn 32, DougLa, Idle of Man. 0624 23411 
Inti. lac. TfairtJl9.3 Mjl .. ..J — 

iMi.Grth rntnbdT] 26J.il . — .1 060 

A5*temzteni CENERAU S^A. 

PD Box 132. 51 faur Pdrt, Guerauy. Cl. 

snsnKJMffi SB = 

GhriHl Asset Hanasenent Coejw. 

PD Box 119, St Pwer Port, Cuttnwy MB1-2B715 

GAM MferidMde 51 D 0 J 6 — — 

GAMreita am-n — 

GAM Bouwi _ - -- V»1 1! — 

FcLnGAM , JI08JB — 

CAM I ycne 599 86 — 

GAM Park At 59091 — 

CAM Pacific - — 5100 31 — 

GAM Arttlbage .u, — |106r*4 — 

Gittrtle UtmsWMt Limited 

PO Bo* 73 , St Helxr, Jersey. 0534 73933 

OniMIbTg. . -hao . 968) , J £04 

Mem dealing d*r AuguK 0 
Gttensn Mgmt (Cl) Ba ntegton Fund 
30 Batti Si, Si Heller, Jersey. 0534 75151 

IRU.He.Aug9 Jl0b8 lUL9d 1 509 


CrintUay Hndenon Mn$t Ltd, 

PO Bat 41*. St HM9T .iffsey 
UanagedFund |(li c*73 ti J“l 


Mamged All .. . 
Sieri.ng F una . 
Sir-lmg Ase . .. 
U55 Find 
U55 Ace 
DM Fd . 


tr .iffWy 053* 7424B 

|(U C473H 3«*t!-oo;aii — 
.iUO+lkaiitoJw-SiHIKt — 
,110 1101 — PSiAMil — 

. I It to*a - »03t*S — 

ft to ' 70: — .+oo! — 

dr I WJ! — l+03!J*i — 

&MS 2 116*1 — +a09Mi — 


Karts* tCMand (CIJ LM 

tUfatt NT 10015 USA 2:2-4*0 1009 

Querns Mtr. Don «. Si ww 0134- 1 1*60 

imu firmi '• It 121 1*65 1 t — 
Next mb day A*inl 16 

Mictend Ccnh Tft. Carp- (Jatsey) Ltd. 

28-34. H. It Si St teller. JreVy 0534 36281 

UJ fit Ciin.'il 'i 50 8 101 >ea +0 lilt 86 

ll.J D> 1^. Menu ‘5105 I O.'l . 1 7 71 

Minerals, Cih Rev Start. Fd, inu 

PO Uhl 174 Si. Hrirtr. Jfiwv. 0534 27441 

Mares August 9 . 1*1 a7 li.lfil ... > 3 5) 


— SemcI Mnnteg> Lda. Agent* 


Son: Few to . _ lit 5 1 4276 —1*00023} — ■ 
VfHAct IrJJel — I +18l — 

GRE Intcnmtlnml fatest Kqts lid 

PO Bos 194. St brier. Jersey. 0SJ4 27441 

Man Cut Fund f- tll.02) +D.0S) — 

Bnhmeas Katun I art- Fond (Guernsey} 

PO Box IBS, Sl Peter Pun, uwerraev 0*8123506 
II. 5.5 Prree Spurn..—. JS 1986 K-to .... — 

L&rerting EqufirAlml l'-i5ih 156« .. . — 

U.5.*PTtteitoun’.)..S?2.l3 2:.7fJ .... — 

i SMtling EquiMMiit JE1607 17.441 . ...J — 

Currency DtfMcit itoet 

Oafilar ' rill 625 — j+0J»dl0.7> 

sierimg . h i a rc >2 — +0-2-3 u.l« 

ken. >»,2?e811 —,+0 73*1 SOB 

Druucttmark JDMsi 9?5 - +oat«J 4.M 

SmSA Frac.....,..—...jiFiti.S’J -) +0 PC? 187 

EretweM Mitna DfahOi Fired Ifacreq) 

US 5 Price- -_5l49t 20 . ..J - 

t Sirring Erxxvjtrrn .iilS JQ 15 TJ ..I — 

prices M Augua 4. Men draung Au«ra 16 


+0811 — 
+ 0.01 — 
+0.09 — 

+08o) — 


“ CttfaMh (Cl) Ltd “Crttfands" 

— Green Street, 5t Helifr. 0534-70334 

— U.S S Fend Ml 083 +0.003) — 

— 1 Stenliig Fund E5.491 +0JWJ — 

— Saras Franc Fund SF20 V-' — 

— japnaa renFima—. y 2-1 J 1.190 +0.783 ~ 

Oeutsctte Fuad DM20861 +0 002 — 

Manages Fans 510521 +OOOB — 

00 “Otkauri* 

— CJUiar* Fund July II -J 9520 1 ...-I — 

Z Camoudify Adeiwy Seryice (loH) Ltd 

— 4B Alhot Street, Douglas, loM. 062020045 

“ Coram.A FF to -|«9.7B 5185) ..—J — 

— Comm. &FF Fur*) — - J*9.7B 5I0S . _ I — 

~ Hen dealing due Aug 20. 

— CorahiH in*. (Gaensey) Ltd. 

PO Bat 157. St Pecer Port, Guernsey 

— Incnl Mas Fd July 25 -1*09.0 316 Ol I — 

Z Cartexa Intmutiood 

— 10 a. Boutevevd Roy* 1 , Uixernbreirg. 

~ Cortex* Irani. J 598 90 I +0.921 — 

Z Craegntmnit Find InL Hngn. (Jersey) 

_ P.0. Box 195, St Heller. Jersey. 0534 27561 

GrtlFunalJsy.l JB3£ B3 6kd ... JlL.OD 

vakM weakly kwanncce*. 

41 DWS Deutsche Ge*. F. Wertp^tien* 

_ Gnmetturyweg 113. 6000 Fraaktort 

— Iirereu. I0M3986 «18Sl +085) — 

Z Delta Group 

— PO Box 3012, Naauto Bafanuc 

— Delta InvAuq 7 J*4.*0 4.7d +0.«7f — 

~ London Agents: toe + arort Beraun. Tel. 01 -623 8000 

— Dentscher Ini utami t-Trort 

Z Malnrer Landraasse 11-13. btlOO Frankfurt 

— Cen centra |DM2L11 718*1 -08 1) — 

laL Rentcntaadl .._.ZjOH7704 79.791 -Oj3 — 

~ DmeJ Borntaam Lamfeart 

_ 77. London Wall, London. EC2. 01-628 3200 

— UArchestte DfaenHM Ltd. NAV July 11 523.05. 

“ Wfatdcstrr FhuKial Ltd NAV June 30 58-29. 

_ Winchester U.S. ReMreM Ltd. Current yiekt 1107. 

— Finsbury Grdup NAV (August 3> $103.18 

_ Dreytns l a faic—tiiUMfal In*. HL 

— PO Box N3712, Nassau, BAanias. 

— MAV bLO* H.Dll J — 

— Duncan Laurie ta*. UgL Ltd. 

Z Victory Hie, S< Peter Port, Guernsey. 0481 2BG14 
_ DLSterilnq Jhl.4 6*.« +2-2) >60 

— DL IraeriMAhmal |B1J3 uol Zj b. 9 

Z Brerot LM. 

— PO Box 887, Grand Cayman, BWI 

— NAV Aug 1 j 52360S I J — 

— EBC Trust Ctam (Jersey) Ltd. 

~ 1-3 Seale St, St Hcber, Janey. 5034-36331 


Kaabiu Pacific Fond MgmL Lid. 

89 2110, Cdnruugrn Cortrv. Hong Kong 

AuuiaUan F a Ang B ....IS4 aq « B3[ .. .1:80 

_ Sc Anon Fung. 11376 4 M - I - 

Z JW*n Fd Aug 10 ill* S3 17.70 +0 93 — 

— ttaatbros Fd. Mgra. (C.L) Ud. 

— PO Box 8e». Guernsey. HB1-26S21 

— Cl runs -J.1716 *97 0 ] . -J 2 — 'I 

Sprc'M 5itt Fiw J: «6 a 1M> . - 3 2 PJ 

llrrlmg Income FwxL.JlK 7 10* SC* . . . |10« 

Dollar inunc Fund __ It0.9fi6 102931 Jllrao 

brotind imiu. . -.. . Si 115 l lie .. .. i 107 

,, InWE Bond. SlOO!«l75b3 .. llOM 

A* InLEwrlf.. .020 09 71.1* . | BJ-J 

— II*. Swgs. A’ 5US Si 07 1 '6 — 

— let 5r9v "B 1 . J*22* 2»- • - 4 — 

— Amrr Spec toll _ iu 92 0 9> J — 

— Anar EouHr uk ■010 5.' . . J * 05 

— Curetncr Fund Prcrs. Brag Furel Otters 0481-26521 

Henderson Admta. ft Kao. (Guernsey) 

— PO Box 71, S! Peter Part. Guenon 0401265*1 

American iU.S ceral..U4 T .7 156 b) -111 — 

Min. Prv m E ernes' J107 3 114 1) .... I — 

45 r,.u Fund . . lllCOS 1 O 0 .J 1 1)16 

_ FVune to Proro lil.IO l.tl) 1 0 55 

" Henderson Baring Group 

1901. Edinburgh Tower, Hdngtong. 

AintraUa SB 70 9.701 *0 ?3l 2 10 

How xong t9 77 10.4ST. +0 * JO 

_ Jigmlca. . .. 12702 29 73 .. , — 

juwiFiM ll 0 ta « rd ... | O-J 

Man Sing. 510.16 2171 . ... 180 

Pacific Fd -..512 6 75 1 1 .S'.it) .. .1 lb2 

PaciiK Ina Fd S® B2 loll) +0 ’5) — 

— Bond Fd 159 949 10.44al+CiO94lU4S 

HiftSamnel ft Co (Saemsey) Ltd. 

61 B Le Frvre SL. SL Pner Port. Gumtsey. C I 
DO CuernuyTu Is *4 9 35**1 + 01 I 2«T 

HW Samnei Investment Mgict IntnL 

PO Box 63. Jersey. 0534 76029 

M Man ifinxrth Frodl Jj75 8 ’Ofl 7| _. . | — 

— DkEoutrsiCl Finn £l51 — J 20? 

Uk Gill 1 FmM lnl) JID2 0 lCl&QQ -.-JJ189 

M. Cornucy Fuad , 

Maugra Fund k 11-26 I.'ojl +ac< — 

— Swrlrrt ZT C12D6 ♦O-Ol) — 

OO 11.5. Dollar ZJ 524J9 +d.0j! — 

El-Marl - . -_J DMSA28 +0 071 — 


114, Old B'ixm Si EC 2. 0 1-nib 3*3* 

More Air-re £uii*’S» *Bl* 6 9i 1 5 69 

Men JXJi IT 'll 59 H 0 ’ B ... a 3b 

■lore j„s liulrr :10 sn* 9 a* 

Mss i!C to A JQ 7 — |4 t-5 14 bh ... 5 ’0 
Coni In'. Cb> Aug 7— ..Sr 91 IJ.42 — 

Adc-'iiAugT. - snnst imarj 179 

Japan Jul-'.t . ... mk’ 5 '7.75 4 7.86 .. • OIB 
tl7>jajui. i| . tltaJil 17 h T 185 

uwfaxl i.iqi _ »;i.'5 io.’m j — 

L 5 fill July 2 *59 69 1021 ..) — 

Homy, John dime (Ine. Mri&er) 

16.’. H ue SL GLIWOO.. l2. 041-221 5521 

!+W‘-tAiKi7 - - i»*!.W 70 ’rj I — 

Nil—*! tunc Ana -r. ... 1514 ps ;o*»5| 1 — 

Pjfit-r F iaxS Aug 0 .JUSt * ul- . 1 — 

N ELL InterraiidiuJ LM 
PD Boc 11*. it Pew Fori, Gueriirev, Cl 
e'lriiinDiPOtil .--rill 9 7S3| . I — 

Vr-uro =>; iiarra: )70.> 8.-.J . .. | -- 

0-eriux, Maaavs Inn b'-ili — 


KaL iVestoinster Jersey Fd. Man, Ltd, 

23."5 Broao 5L SI Mel-er. Jercy. 057-4 700*1 


, HM+i+C Fd 'Oiim-. _M Q 57 cj +1 0] IP f-1 

«B3 — -| ■■■<» Cara.foii-ai - 2 +u3 t.'3 t«i 

••• I — InlL BfnJ Fd.'3<* - -17! B 74 a) . . I 7 40 

17.7*1 +C93 — >510 u, n «r. Th«i 


HegK SJL. 

ICa Bau’evOrd SoyJl. Lu>rntbrurq 

NAV J5B.4* —I . . I — 

Newport intwtmtional ManageEMirt 
Beak 5l Bemtnu Suig. UermxU. BD4 295 4D00 
ttnC 'nil. S«irtnn". - .|Sl4 2 *« — | ... . I — 

to-irei iTO+o.. .. Si» w - . - 

Bnn PkiIic ftl" 1 'to — I . I — 

Norcap FcukJ Manjriers [2ermtnia) Ltd 
Bani oi Bermuda Bkfg. BermudJ, 809 295 4000 
Aimicailniu..- - IS*?* Sfc.1 ....I — 

Nnrraandy Trust Meiugen Ltd. 

29. Alhj! Street. poudlA. IpM. 062* 296°to 

NerouBus Krtal irx-.t bl 10)7 ua^aj .. | ;iki 

NwraaniLm 1 st - 111 5fs3 lid*-. 2 OC 

Cana CwmcyA ia. Ilo rtia OD’iurl+O o.-ti! 2 00 


1 j. 93 ) +oo*{ — 

16 +0.0) — 

•9 +n.oj) — 

36 +0 0 : — 

.*H = 


29. Alhj! Street. poudlA. IpM. 062* 296°to 

10 kormaon Mrtalirii-.t Wi 1W7 t_’*:J .. | 71 K 1 

JO Nvnaei Lmi 1st - 111 5l's3 1-M*-. I 20 c 

— Cana CwrerocyA fiu. Ild 6510 OA'toTl+Dfl.'Til 76D 

W Heotf^ate Ucrt TsL Wagra. (Jersey) Ut 

M PD Bo. £2. St riefiw. Jert+r OSM 7 5741 

40 Pacific Fd August ltJ- >5!1 77 17.58) +1 0*1 — 

Pacific Basks Fund 
13a Bouirurd ftpy* 1 - Luxerataurg. 
oT nav . _ _ 1 lit J.' t *0 fiT 1 — 

in. Adt.: II 1 fi in, M"yt, Ltd. Lorain. 

-v» Perpetual UT Mnsro (Jersey) Ltd 

P 9 But *54. Et Hf Iwr. J+rt»*. 05 M 7451 7 

0 ? CttshoreCr 151142 l.Zlfil . t 1 ud 

44 Phaenfa IntenutUiMtcl 

PD Box 77. St Pri.tr Port, Guernsey 0481 J35J9 

— ii+T'Chiiarbik., . K 1 79 a/tsj .. . — 

— Fai Cart F-i-xi (51 IH »4i ... — 

— Inst CuTTrnr, ! law — -1st 72 1.9i. — 

— DreiwFid in' f,m..ftl:<5 4 ll, — 

— Elrr. E irniol E <lt F a . 3x2 23 £4»J . . — 


fan 2622, Bene, Mbeefand. 

H.5 Owm-axFd 52508 

CULmcrdlCSF Fuad! . SF25.77 
Far East iCrouMw) SF9.71 
lachnotogyllTF Fdl_fal5.70 


Triex 33*25. 
+041 — 

+0 12 — 
■W1.10 — 


The Enddi faMcMtoi 

4 Fore Sfito EC2. 01-9209120 

E. A. faro me Fd.* . hJJI^ 50M| „-JlL68 

WwdgSe‘2m.Fd**IZK^taJ 10*3 “□ 27* 

-NHt deafing Aug. 10 *m«t detelog Aug 31. 

Enlb|t ItwijrnM-Hlt UL 

GnouUlf House, St Hcflcr, Jersey, Cl. 053476007 
Exenul Food 1*1774 — I _.J — 

Cam Foot Jc 19 .ro -4 -.-J — 

EorohoMd Hdfm H.W. 

Pcttmut 15. WlHnaEJd, Curacao. 

London Agents: Intel 173 WanWp SL, Lnodon EC2 
Tel: 01-638 6011. Trie*: B8144O0. 

Em Hldgv Itl&OO 105*1 — J — 

&G. ENrope OUtaatfaas SJL 
9, Avenue de to LOcrtie, L uxem bo u rg 
Loreton Agent: FFS, Salisbury Horn, London Wall 
EC2M5TA. Tel. 01-920 0776 Telex 8872B1 
EurapeObfigMlora-J 5*009 I +0.13) L28 
Enretaa Inr utand i Ltd. 

1, Athol StretL Dougiaj, ble of Man. 
UK Agents FIS St Alton. 0727 33166 

Eorucax TOFd. i 10 7 JO 112.901 1 — 

FideBy ta te rt a tto na l 

9 Bond St, SL Hcllrr, Jersey, Cl. 0534 71696 
Deters: 3320 1. PO Box 670, Hamilton, Bermuda. 
American A9utsLr>-_lS6l.75 64 84) W-W 0 91 

Am VafiCumPtSJ* S1D2.D5 ..... 3.0 

Am val Com* 57005 — 

Australia UI 101* 8 54 -013 — 

CXrtCr S+gS Tttti) 111497 h +083 1076 

Far East! III 117.73 10b2 +0J3 056 

Frontier ul F11.45 1287 +OJ6 — 

Inremaureut Ixl *49.74 52J3 +085 060 

Onrar Fund tr) 52030 2o57 +38! — 

Pacific III. .. *129 111)557 +1 52 027 

Special Groroh ( 1 ) 5105) 1421 +0-23 — 

World li ■ S28J1 29 61 +0.45 1 40 

Gilt Fund ixl 74 A 25 Od +0.1 107 

Amencai Inc. 70 ID. 13A B85 +04 78 

IntnL Inc 70 ID 74.6 79 1 +0 6 75 

5 Fixed 14.10. (D_._ 9.4 50 An +0.4 1) 4 

Sterling American ID J764 Bi d +23l — 
* Pnoev » JuN *L 

Fleming j got Fund SJL 

37, rue Notre-Damc, Luxemhreirg. Ufa. Ageno: HF. 

Fleming I 7680 I _...J — 

Forties Se cu rit ie s Masageaefit Ltd 

PO Box 887, Grand Cayman, BWI 

London Agents: 01-839 3013 

Gold Inc ftdJri d.loK 158 

sss»^^Ss aii .“Jim 

Faretga ft Citoahd Management Ltd 

3, Lamncr Poumney Hill, EC4. 01-623 4680 

F&c AUaretcAuguaflJ 511.32 I +0.98) Ll) 

FAC Europn August 7 J 5944 +023) — 

FAC Oriental Asrem hi 52*7* < 412« — 

w+rkfir dealing*. 

Fi au i fla g t on Overseas Fond KagL Ltd 
PO Box 71. St Pcier Pen. Guernsey. 0481-26541 

Far East Fund (I0489 0314) — J — 

OueneraGnmih &05*H 03771 ..._J 4 00 

Fraakfdrt Tmt lagestrawt— GrabH 

Wiesenau 1. D-6000 Frankfurt. 

FT-lnt*rrtt* JDM41.76 4001) + 0 .O 1 I — 

Irarti Ellekt FA ._UJM76JH 8003 +02-l) — 

Free World Ftad Ltd 
Buoeriirld Bkfa, Ham Hum. Bermuda. 

NAV July II I 5180 78 I —J — 

Frobisher Fond Ntf 

PO Bax 1735, Hamilton, Bermuda. 809 295 7447 
NAV July 30 1*29 7* JO 83) — ..J — 

G. T. Rtarngemeat (U.K.) Ltd. 

Bifi Floor, a Devonshire 5q. London, EC2U 4VJ. Tel: 
01-283 2575. Tlx: BSblOO. 

London Agents for: 

Aren Gilt Engs 119-47 9?il +0 is) 11 *6 


n ran. «r, 

(Ul Growth Fund |C9.31 9.7Bta _...J 5J1 

Gilt Income Fwtd [9.16 939ri — 12 51 

era A Future* Foret — i£942 992K ..—J 007 

4aedh» Fleraint ft Co. LM. 

46ih Floor, Comuugid Can, H 009 Kong 

JFJmanT 0 JY4.027 032o| — 

JF Japan Small Co V24.21J 2 S. 0 BJ — 

JF Japan lertxwlooy- 710954 20.254 — 

JF Eastern Tq BUSiD 26 

JF Pat Sect k* J»* 021 — 

jF Irani. 1 st. 1526 S.M _.. . — 

tfangKaig( 0 L Asia_ 524 JJ 2072 28 

jmon* PxMcCmlH- 5V6-54 I7.M 38 

JFAunraiu Tst_ -14.95 5.:« -... — 

JF Currency Ben* 110 64 11 13 11-2 

JF American *7.19 7 65 06 

JFAsean 5B.B8 9 50 07 

JF Man. Cwrency 1*085 8«4 +084) 

MAV Aug b. Meat dealing Aog 11 . 

LCndon Agrees: Rum. Fleming A Co. let 01+06 5858 

Leopold Joseph ft Sms ( G r tcro sey) 

Albert Hse, St Peter Port. Guernsey. 0*Bl-2664fl 
LIAS Currency Food 
Tdecnone Manager lor tetea prices 

LJ. Interns. Fa J£IS07 14-W —4 — 

l J. SMlng Fund K III: IBJJl — I — 

Ktemwort Benson Group 

20, Fencfiurch St. EC3. 01-6238000 


Guerieey int 
□a town. _ 

K-D. Ewabard 

00 Eurobond F0Aa_([l7.4B 
KLB Far Enai&asy 1 |[I2J2 1 
08 GIH Fust * 1 ' * 

K-B ngl Fund 
0.0 Japan Fimd 
00 5teri. AbcC Fd 
PlnectamJi US G 
Signal Bermuda- 


I. 01-6238000 

1*02) 384 

214.9 3JM 

C16.1B 1033 U42 

EI7.9B 1014 042 

£12-12 1082a ...- 2JT 

111 JS 1 1 .42H +006 11.15 

20 73 — 1.9* 

- 051 


—J 068 
.. .] 2 15 
+007) 1J9 


Kona httafnattoBd Trust 

Fond Katxj Korea tavesL Trust Co Ltd 

cm Vickers d* Cost* Ltd, King William Streep 
London, EC4. 01-623 2494 

NAV wan 9,137.06. IDR value USS11.26JJ6 

The Kona Trust 

Haw Botham U ce » t» «n t Tied CoXtd 
44.0 Voldo-don0 Vongdimgpo-Ku. Seoul, Korea 
NAV (Aug 4) «on 12,178 IUS515.031. 
Lozard Brothers & Co. (Jersey) Ltd. 

P.0. Box 100 Sl Helier. Jersey. Ll. 0534 *7361 

Equity 

Lararo Far East ft 1 4 5? 158*) i 180 

Larard im. Cap fl 10.00 IDA*} — . | 180 

Laired Mih. Am. Ell. 18 11 ool _... too 

Jreua ml Fuod_Z-K4.J5 «.2« _...J 1.00 


Lacan) Intloc. IAce.1 -III <21.16 '1,42 7 Je 

Laura Etlq. to ICS 2. 0t> 22 07 

Dm Gwih B<M .01.4*7 7* 1 44* 74 

D^fod BOM line.) 159.87 lOJTri 

D’lred Bond IAccJ— —JS107O 1033 


to.l_)5H2i.l6U 

l.. Jpiot. ; 

til .4*711 li 


1180 

1 1.80 

025 

11.7 


Larara ire. assets — ftlOOJlB — I f 10 6 

Laired im. ton L — 050 . 1 12?sl — I — -J lot 

— LaudfaL AuatvZJv25.120.43M —I _...J 4-fl 

Lured Int Owe PkOMUMJWm — ( . ... I 4 5 

LAcordlrn. 4B*tSF_J5f2O0556l*d — I _...J 10 

37 Lewis ft Peat, Clarice (Guernsey) Ltd 

— PO Bur 1*7. Sl Peter port, Guernsey 0481-23488 

Conurodtr Fort b 2 B 704) -0 5) — 

Lloyds Bank (CJ.) U/T Hgn. 

P.0. Bor 195, SL HeiiW. Jersey. 0534 27561 

„ Lloyds Tjl 0-seas Jl«2Ji 1*1 7l .....J 087 

|9 Next seal mg Augrot 16. 

Lloyds Trial Gill ._.Jt»77. 9 yarf 112.32 

» next wasng August B. 

Lloyds Bank InterwatiomaL Geneva 

54 PO Box 430 1211 Geneva iSonceriandl 

89 Ll Wire (599.4 102-fiJ -.^J 10? 

04 Ll Gimnh __-_JsF9*2i 1003.51 ] 1 J 

y* Ll Iroorar JEF2985 Jld.fl) j 08 

— LIPuIk. I JSF1213 1ZP-3 J 180 

~ Lloyds Bask iBtenatiooal, Gtfnsey 

58 P.0. Bov 1 36, Guernsey. 0*81 24483 

— Alexander Fund ftl« J6 -J +1.7D) — 

— Met asset value. 

ll Uttyds IntL Mmry Martlet Ftad LM 

— PO Box 136, St Peter PL Guernsey. 0481-24483 

SterNngClass (L1D.5S7 | ...J 10.79 

._ Oriurttes Z7S21862 I J1086 

u Next dealing day Augua 10 

41 Ltayd* Ufa (life ef Man) Ltd 

Jjh Gnoqe Hse, Castletown. I0M. 0624 K4151 

SAIF 11001 lnuj J — 

Loots Dreyfus CotuModity Find 
in CJO Trustee, PO Box 1092. Cayman islands, 
no July 13. kaUutlan US54,BQ020 

60 M ft G Grasp 

7hree Quays, tower Hill EC3R 6BQ. 01-626 4588 

Atlantic E< Aug 7 ft 7 72 BJ1 -..J _ 

11 Auttrahan ExAugB— BJ-J7 059 fc ..„ — 

— bald £1 Aug 8 f*J7 63 40*7 200 

60 (Accum, (fatal -__._-.ttyi.91 64.47 ..... 200 

W*nd J2766 29* 3 _... 28J 

(Actum Units! — J4768 500*1 283 

— IfeKMcanent Int — at ia n a l Ud 

— Bk 01 Bermuda Bldg*. Bermuda. 809-3954000 

Bd»||FC -ft 17-30 17jrf ..-.J - 

J 5 BdiiBFi — Iftioor 309*3 ....] — 

^ ,ESS W ' “ fc - "m “ 8 * 1 * Auttat 10 

— BdalEFC - S® J4 9J4j T — 

— Bda IE FI- 1*896 9.L5U .. ..] — 

- Prites XL Aug L Men deMng Aog 0 

z MaanfaebMCR Hanover Geofandi 

— PCI Box 92, Sl Peter Port, Guernsey. 0*81-23961 

_ Conr. BUS (51010 1060) +0.02} — 

LA Inc a 102 67 lOSGel +0j3 — 

1 4 fieri -Zftl J6.I6 1J04S1 +OJU — 

HIT An . ki*076 1 31.421 +C6E4 — 


J* x.-, si t-ner iron, (xurensey- 0461-ZJ961 

BUS — (51010 106*) +0.02} — 

B 102 67 10* oe +OJj — 

ri ft) 36 16 13045 +OJt — 

In - -JS13076 131^*21 +0 6a — 


Bleriiag 

US* . 

D-Mar 

Sw«FrM 

Japtarie ven _____ 
MrawtedFund 


leones Ud. 
(0443 
110.950 
DM20.926 
SF20555 I 
V2.108 9 
110426 I 


Pmvideiice Capitol Intenultauul Ltd. 

PO Eo* 111. Et Peter PL Guernsey. 04B1 267209 
Uk SiocLrearxrt . -1(1814 1.7 Ml . . I — 


Haftora Fad Miiflmt (GMemey) Ltd. 

PO Box 61, Bermuda Hot, St Julia** Ave. St Peer 
Port, Guernsey. 0481-20268 


Managed Stertaig - 1QO.B 101.1 — 

Manarad Dollar 1J4 988 — . — 

Sleriina Degont I04.J 10*6 .... — 

DoJUr brooUt 510 P — 

OMDewutt DM51.06 51.27 — 

Sre+r DroOSit SFSO.O — 

AVenOcuasIl tV5,121 0142* .... — 

Hotborn Fund Ifagt (Jersey) Ltd. 

zan4 Hill Sl Sl Helier. Jersey. 0534-362B1 

IMnri Curacy Fate Ltd. 

htCQBie (A & B) h»5 13 71 —...I 6J5 

Growth (C A 0) Zl709.9 110 d — 

LC. Trnst ■bracer* LM. 

10, SL Georges St, Dougin. loM. 0624 25015 

Ira. Cnrenadilie* Tu h*48 15Z8i -...J — 

Next dealfao day Sea 5. 

IGF ManflesuBt Serriees lw 
cm Registrar, PO Box 10*4, Cayman Is, BWI 

IMGetdFd JK* 62 2585) I — 

Oplliiu Find- So. 23 024) .— I — 

OLV- lnt er fi cheer 

P-0. Box B5690 The Hague, Holland 

Ewrerakto (Offer Pee) J DEL 1 01 80 1 +0-5*1 2TO 

tateroa M o m I Bond Tract 

2, Boulevard Royal, Luxemtauq 

aitKsaiid nut la-si = 

t tt v erttiM WMeMte MHatlquu SA 

14 Rue A k teingen, Luxembourg. 352 47991 

NAV Jury 30 1*7.29 7*d 1 L34 

turicta Investment Kau*geuKUt 

29a Broad SL St Heller. Jsy, Cl. 0534 77522 

(Ul Growth Find JC9.31 4.78d J 5J1 

GDI Income Fwid [9.16 9.5+d — 12 51 

GdL A Future* Food — 1£942 992d J 007 


Ind rurirory J5:.d68 1 ISffl ... 

Stert.og VreugreFd It IMS 1*47 . . 

_ Dollar WuiMIt Fd,. ..Hi I l.lnyl 
Z SKdfatF ha... 3l0 951 102*1 .... 

__ Swim Franc Man Fd lSF* 758 5 1l(J - J 

Pr.ci- on Aua. b. Men dexlMW *ug. la. 

Fgr amrr gricn nng 0481 26726 9, 

Z Patnam InternJtinred Mlfens Ltd 


10-12 Cork St, London Wl. 01-439 1191 

EmrgHNliVI -J 59.JT | . | — 

IIBematiunil Fiort-.J 552,1] ) .. . I — 

fv aural Fund MreL Uenryl 

UC Royal 1n*t irenl. Mngt. 

8BfitarytMnold CammodKies 

31-15. Gmham Stem. EC2V 7LK. 01-600*177 

ReurercrFuod.— J 5160 M I .... < 170 

Uexi dealing datr GepL 0 

Rea Grattan (ioK) Ud 

29 filfiol Sl Douglas 'oM. 0624 296*6 

Band Fuad Jtt.22 1.2551 ...J IM 

Rfchmottd Life Acs. Ltd. 
a Hill Strain, DougtM, loM. 0624 2391* 


StnochoM d W f M U— 

P 0 Bag 115. St. Kewr.jmfy. »3*-7t«W 
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Trtac 15‘2Pc'98ft.„J 132U22.2 12.21 11.5b Feb My Ail 


20May TONtjEtdi. 12pc 1998. 

15Juf 15JanrTr«as9>2pc 1999ft [ 


gl3.4 1 1.391 11.23 June 


TRW Inc S1V 

Tented) S5 - ... 

Oo.10V.Ui 56 *1-5. . 


7J 67.30 — 1 4 * Apr- 

0.5 S2.80 — [39 

0.5 S260 — 1 7b 


Clydeside... « j - bgi.V 2.3 84/7* Mt tot' to ?:»ici>ijr,P(J 16® - B - 7£ 5m M^enSoaito" W 30^ 

-j-' - M5J30.7 « :| 3.3 4.3I7 6 - *Cma?l'Hldgt‘ 1 S - M4.7C - 10 711.0 i* m 4 4 

SSloneJOP- 240*7 Ifel.’d 36 1.0(32.1 - r*Citer 10o __ l 34 - ui 0 5 7 3.1 5 J to C& NwSoi 14 199) 

jW'nAM- lOO"* 4 7.5 36 10.0)3.* - *ic«!jpr.nl 10p.._ . 330 - 11O 7 7 7 OJ I0J ZL Nm Ml, » J 

15*« 1A»4130 7 <!’.( (.«« Dec JumFConcap So . 1187 - gdl.5 1.7 1.175.9 J M “£ Ej' S' 1 ”': 

tHMgi — 154 tbJ r.oTzj *3.7.7 toe JulyCASE >0p | 230*il45! 4.17.0 0620.0 37 ^T^^wuv'f S n.15,^' 


9‘iV, Ja* 1 JicwMariona^ 20p 218 30.4 ; 

\\l\ ** 2 912.4 ju* jan. McKechme Bros. ... 125 30*1 

1*1! I* \ l M 0eu Apr. Meggiu 5P — 46 30 7' 

^ - »»IW OCL AW Meulra«sc 43 263j 

* 80 3 — 81 to Nov MuUanri Inds. 5p.-.. 188 736^ 

~ ~ ~ “ Jan. Sept. MilchenSonLlOp.. . 44a 30.7 

- «W- 13 7 ‘»- 3 May Nov. Mol. ns 132 *.4 I 

— M Apr. Oct Neepstnd 14 19.9] 


ML HoJ(kngs_ 310 13.2 7.0 2.4 J 7HM.1l 

MS inteml top-— 44 15.4 0.1 — 0 J — 

Mangon Bronze — 51 31.10 gl 1 1.5 b-iKK” 

Martonair 20p 218 30.4 ftL5 2.1 5 «10.7 

McKechnc Bros. ... 125 30* 7.28 1.7 0 J 06 

M*«iu5P— - 46 307 - - — — 

Metalras Sc 43 283 h7.0A 2.0 *.« 9.4 

MuUanri Inds. Sp.-.. 3M 736 *426 0.9 *h4 4l 

MIUhenSom.100.. . 44a 30.7 3.25 « 10.6) « 


_ V — ■ J*"- July fldlam IJ 1 108.1 ._ 8® 46 02.5 — 541 — 

a A * Jan Oct Black Arrow 50P-. 71 ail 3J * 7_t • 

3 3 5S 01 “«» txt Black iP'HUgs.... ®3 27J 2«n * 1.4 0 

2 1 7 7 7* **■ No« Blundell -Perm. 16M 30.7 7.1 Z.O 6.1 U.B 

_ _ _ July sm Bddycoielirfl 71 14 J 3.5 2.2 74 8J 

May Oct B09W P« 'A 1 10p_. n 27.2 0^56 4J 82 

_ lTi«* J* Juty Booker McConnell . 182 M.5 1*74 24 35 15 1 

0 k, 1 “ay Nov Boot (Henry! 50p.... 250 14.5 14 5 16 fl.3lB.lJ 

16 1 J 9 1 J*u Ju^ Butt - — Ms 16 5.5 2.0 44 0.7 

24 i nn Fe MyAo Nv Bmg-W. USS260 . £W* 17.7 0M64 - 4.{ - 

— 1 _ Ju»7 Nn 8walertods.fi 161 30.4 • t0.5 ■ — TJ - 

— .» _ Oct May Brarnmer 20p 220 30.4 82 1.9 c( 186 

28 65 7 3 J™ «wr Bnngrrcn Wp 541jl2J4 1.4 2.4 ] J 124 

28 6.5 7_3 _ BndgefldPrix. I Op 28 IfH 

DfJ— 47- "tW. May Breton - 84 1.4 15 14 b.Q 5.4 

-04- jap. arUpwt-G 20fl H k» 'ft. 2X2.0 M 10.3 

'4 Avail Howdfter felt Aempxr SOP .. 345 [9 4 9J|4J» 3.1 b.4 

S;*, Jan. June Brrt. Syphon 20p — 50 146 1(2.3 2 J 19*1 

21 * a “» No*. British Vita. 160 263 h5.34 iJ 41 7.1 

] ij,?*,, N". May B.H. Prop. SA2— 700 5U9 Q43C ♦ 4.1 0 


125 2.9 t2kb.Il 

I.J0 i.i 94 6 J 

1J0 2.1 9 71* 0 


HovtaAer 
Jan. June 


July Brook St Br 10p- 54 tfl6 1=0 2.1 2.6 75.4 

Dec Julyifirown Bov. Kent .. . 68 146 g2 5 7.5 5JI00) 

Oct Mae JBeunans (Muss! E *4 10 5 09 17614 7) 

Feb. AuoJBmu Dean- 2L lb. 7 0.1 — 0.7 — 

Apr. Detteumdeoe I5p 13 Y80 — — — 72 9 

Aug FeblBums Anas' < 1 10p^.. 39 7.7 72 1.4 0.1 11.7 

July feflusmeuCimtilp. 63 14.5 1.0 5? 23 103 

Feb Auqtri liKbiOH lop 38MW.7 1.88 * 7.0 * 

July DraVCSR Afl 222 JoJI 018c 1.4 S.4118 

Dec AugjCapwo inds 30 13 - 15 11 56 JJJt 

December Da8lypcCiw H« 13.12 «*% '- 105 - 

Jun MayjCape Industries ... . 77 t.4 56 26 10.41*^1 

September telestKn 20p 21 lb.7 dl fl 15 6.0 WJi 


iSLBr Idp. 


Mjrehmel - ZU 27_= 9 0 3 J 5617.0 Aw=l OcliKonr. Umrowave . 375 111? thS.S 5J 1 J 15.1 M ar 

Marshalls Htr..._.J 1W ; 7 2 gj) 2.7 b.dbtt April NitejCrayEi'tranKlOp .! IE IJOI 2 28* 1.0 0 7„' AuoJPeoler 

u — -.<U-_.«_I Hie 14 D1.9 SollOJ Jan. Ju-yCrysalaa 5p.._. . I 2S 10b fl.26 J 3 l.£ 24.1 rw MiipSS 


09VB.fr (1067(11.03 ( Mr Je Se toileiaco Sfr.25 .] 


2frSp 2frMai)E>ch. I7I4PC 1999._._J 112 U0.2 11.42) 11.21 I Mr Ju Se I 


19l*» 14MayfTreas. 10'jpc 1999 J 


.me Inc SI - 


Over Fifteen Years 

2 2 My 2ZHufomei<n lDVfic 1999 . 

14Ja 14JuKTreas. 13pc2000 

22N 22 May Treas. 14pc '98-01 

22 Jid 23Ja E>ctt 12pc *99-02 

II Apr 110a Com. 101X2002- 

25Ja 2SJul Treas. 13\pc 2000-03. 

19S 19Mar Treas. llhec 2001-04. 

14Ja 14Jul Funding Jijpc ’99-04... 

21 May 21 N Treas. 17‘ax 2003-05. 

5 Apr 50« Treas. One 2002-Ofrft.. 

22Jty 22Jan Tires. II -’aoc 2003-07. 

2 blip ZbUar Treas. 13*2PC '04-QB_ 
lOMar 10S Treas. 5lax20DB-12tt. 

ZbJly 2bJar Treas. 7Vpc 2012-lSft.. 

IZJun IZCfdEncft. 17pc'13-'X7 

Undated 

IFeb lAugjConsots 4pc 39 b56 10J* 

Uun IDk War Loan 3laxft 35V 25.4 10.09 

lApr 10aCom.3>2PC'bl Aft— 42V 24 2 8.5* 

SAP 50a Treas. 3pc -66 Alt 29V 1.3 10.4b 

5Ja Ap Jty 0 Consoh 2*zpc 24Vl.fr 10J6 

lApr lOaiTreas. 2«2PC ZD 25W24.2 10 J3 


12. 4ll0.4el 11.08 ja Ap Ju Oc TramamericaSl _.... 19Vri ?9 

Mr Jn Se De Union Carbide SI 41\ JJ 

, Mr Jn Sp DcUid. Tech 29V 22 

S Mr je Se De f US Steel SI 19V 30. 

Ib.4|l0.9l| 11.07 FI) My Ag NOUS Westfl 46*2 - 

11.451 11.15 Mr je Se DelfWoiriwortta S3»2. ..J 28W» 

11.43 

CANADIANS 


28V 0.5 S260 — 7b An NovWauiiilersiJohfli 70p. 115 26.3 14.0 1.9 5W10J Jan. Ju.y 

153 *6 10V — (bb F * b - Vrg Mav 4 Hassell Ill 16.7 5.(1 52 6.4I.3.J - 

2bV4:.e SJ.Cn) - 0.7 J*". Sept Meyer (nt 112 7.7 «.7S 3.9 b.l 6.1 March I 

31V 29.5 82c — 2.0 Feb- OoJMilbunr 764)0.7 5.4 >1 10.1 J J April Ocl 

19Vd ?9 6 S15fr - b2 “«» No. Miller 'Stanl 10p.... 21 *.« HI t L7 104 ib51 Jw» Dec 

4ft 26 S3.40 - b.2 Aug. Monk lA) 1ft lb.7 6J 2.4 82 5.1 Jan. Sept 

29*| 225 $1.40 - 36 Jan - July Mowlem IJ) 200 76 11J 10 8.0 8.0 May toe. 

19VH-10 S1.00— 4D J ul y NewartWI LI 505 14.5 10.0 4.7 28100 May Nft. 

461j — S5.«0 - 0.9 Non. One* U« 2.7 Ih3 J 2 0 4.5135 Jan. Julyl 


- HC3Elechmcgrl0p J 70 - — I — I — I — 


Fw Norton (W.E.l see Barb<an Hldgs 
Parkflrid Fntfiys 5pJ 33 ^8? -J-j- - 

tgkr-Hatrrsley...i 244 1106 13-5(2.2 7.M 7.7 


fa-5 i.i 5 J 1 Q .7 “J ® 

i J i“ ^ tetssrfc” § 

2.06 2.0 b.ll 9.4 *“> j. 2? 

42-b 0.4 Aaei Frt ^ 4l J???2S£ , ?S. llJp - Si 
* ic A i(id a W AuqJCM IndustH 100 3ft 

a v Wt e Ssai=r ‘s 

a a as s 


Dec MayiPianet Grp lOp .... 


^pprter Chad 20p — ! US 1*5 00 JH — I 0.5| — 


JT— t — 1 _ toe July Cent Sheened. Sp... 
135i 2 7 1 7 gl j 7 SW. FACemrewayindlOp .- 

2.732:o U^BM **■ **&**'*'*■"»■ 


March gDjSecAVn^lOP 80 ^2 3 10 4.5 0.013.2 AwiSXf H '82 - - ™ Ja Ap Ju Nd 

Apr.l OcliDie ElKL lOp ... 84 h72 t4.0 25 6* 7.2 seal Uw P^stlBwi 12 18 0 1 - 1 J - tot] 

June DeqDauserv Inc Sc J BO Gfr b0l.5< 5.1 1.3149 j^hT J» R^P Hl,*6 « « 1 ■> i o m « »»■ N 

Jan. SeptWun.'A'lOp.. ISaIJO 7 W.60 2.6 *.*ib.2i fj WmSSmSSSl n - - - £ ^ P*f- H 


1 — I 4.9 J" 

I Feb. 


ll.lb wr,,,r ' 1 

10-81 Ma S J D Bk. Montreal $2 

4.39 Ja Ap Ju Oc Bk. Nova Scot|| 

10.75 — OBarnck Res Carp. .. 

10.30 ApJyOc JlBCEII 

IQ hfl May No* *8ow Varieyl 

10.70 Ja Ap Jy Oc Brascani 

9T9 — OBreakwaterRes...-. 

ID"!? FeMyAuNoCmltnp.Bk.S2 

10.341 10.25 Ju ^ JarL p w ilc | 

July Jan. 0a.4pcDcb.£100.. 
Ja Ap Jy Oc Zm. P EntD 


Ja ApJu NoWCMm Light HKSS- 123 ?J 
Aw. Oa [Chrhtle-T yter VQp . 48 . fai' 

Nov. MayfChnsties ml 10p„. 380 ».4 

Dee. Aug. {Chubb 20p 258 2 7 

Feb. JuMfCiarke (CleiwnO .... M3 30.4, 
— Korn InfelOo. — 55 »3' 

June Dec Jcae Group 162 146 

— Kombrnd Tech iop- 16 - l 
Af* . ^ S<owsuttanis_50i _»< M.T 


S.6‘ 2.4 0 5 10.1 IK « 

B.7 3.6 2.7 6.J 6.9 

30.4 QJ.5C - 105 - 

2J QfrSt 2.B 5.4 67 

*81 15 • 5.6 6 

0.4 ILS 2.* 32 17 7 

2 7 ♦$.‘95 2 1 J.3 IWi 

OTA 466 26 56 9.1 
»J 3.3 JA 86*9 

146 4 ( 25 3.513.1 


05 11 9i 

27 J hb» 
26 J — 


Aw- DecjRaine Inds. IQp 

May Nov. tRanis 

Jan Ocl Redland 

— Rmiaad (£ Wrmts.l_ 


wJl’6 S210 - h 4 ^ Jan. Robots Adlartl 109 1*5 6 0 1.9 7.9 9.7 

UOIMI l4 _ Sj if- JuTgowh-MOnlOO....- M 2.7 065 6.2 3.1 54 

m3lOT 7 Slit - 4 4 - 212 30.4 7.1 3J 44 9.1 

_ J*- JuiyiRugbyP. Cement- 113 M.4 54 14 7.3104 


— Ju.5fLDrc.SlJr PtEdw 

— — 9Greer 

— Ja Ap Jy Oc 9Gu)I( 

— Ap Jy Oc Jj VHawh 

— FeMyAuNo0Houii 


Da.*pc tob-tlOO.. 

an. P EntD 

Double Eagle 
•Echo Bay Mines ._.. 
•Greenwich Rh Inc. 

•GuH Car. II - 

•Hawker Sid CanR.... 
•HoilmgerSS 


l*Vtt J9.fr $2.08 — 8.1 
26V 27 J SI *0 — 3.1 
33 73.12 4iv - 12.1 


12.31 10.7S 4.3 4.3 7J May Nft.lEmeu L-ghutg ..278 M.4 g&J) 2 3 4.M11.5 Oet 

4.4 05.0 1.7 11,4 6.4 Jan. AugJEnerqy Servs lOp 42 18 e 1.13 1.0 3.H17.6 

30 7 9.5 92.2 *911-1 Wt Aug.turwhertn Inu lOp . 258a 30.7 ft25 2 j 

- - - - - July FMEieclOp 25 lb.7 0.43 4.3 2 4I1X.2 Nov 

14 5 60 1.9 7.9 9.7 June N«>amell EVn So 182 30 4 hi 5 4.3 1 ?bB4 Ju h 

2.7 0.65 6.2 3.1 54 F«> AugffFcedMd 10p.. .142 2.7 2.75 ?.7 2.8llBj Aug 

30.4 7.1 34 44 9.1 Feb. AuqJFerrant. 50p - 722n 30.7 b.fr a4j l.jtelA sS 

OT.4 54 14 7.3104 July JaniF-delitylOB 108 *6 3 0 2.7 4.Sl0.4 


£ S' ?a}2? tot May RbUtrk lOp U4 *.4 t)45 2.4 5.4^114 «• 

jS|“; J-J2 le J 3 17A J"* SKFABSkM Q7V 234 nQ144k 2.1 J.ata.7 •% 

fJ-J* V* ,-d.r. Mar. Oct Seville Gordon lOp 68 274 T3.38 l.l 7jliiH Jw * arrl| 0c1 

MJ hi *2? ?TH »» Jtoto Senior Eng*g 1DP_. m».4 1.5 1.1 lZjho j 

30 7 5 l ,5 5 j i&ft-S Jut » Dec. Simon EinTo. 395 145 14.0 34 5J 7.4 

£ 7 1 fSif'? **>■ Jan. 600 Group 78 5J5 - nS - 

* September Smith Whit Sp . 25 779 — — -1 - 

lS L * 2912a Jan - «a» spear* J«k«n.__ 154 14.5 5J5 3.0 4« 76 •£* 

^ h 3 ‘ij?? JV» Mar. Spencer Clk. 20p._. 25 b‘81 1- 

el? f 1 rJ 2 !- 5 An, JunrSp«» -Sarto 18D 9.4 5J 2 J 4jfllJ! 


IjH j2 


SKF AB SkM J £17V 23 5VQ144J 2.1 3^12.7 * 

Seville Gordon 10p J 68 274 t3.3« l.l 7 jhm 

Caxio. FiuJn iiht I 171. in a i u 11 In Jin u I Martn 


4 Fisher— J 63 


17 d56) 1.7 I 6 j|l24 I June 


■10P-... 109 14 


Index-Linked 


•.2110531 — Mr Jn Sp Dc Hudson’s Bay | 

Mr je Se to PimpenalOlM 

Jan.Ag J.O. Incofl. 


928p 26.3 52d - 3.2 

ID 5 * 15 11 9frd- 5.7 
17V S$r 2M - 7.4 

12V 3.1 m3 

21^ fell S1.«0| — 3.7 
77Sp 26*kUS20d- 24 


heWield Brick-.—/ M Km - - - — 


M.<K2JJ( *5(10.0 ( May No< JForwarri Tech.- 37 


2SJan»Jy Do.Zpc'90 (333.9). 87V 186 465 5.27 

169e lfrSr E>a.2pc'9* (267.91. 101V 3.2 4.02 4.32 

24ICW 245< Dn.2Vpc'01(3OB41. 92V16.2 3.72 3.9* 

TOHdv 20Mey Do. 2‘jpC *03 (310.7). 91^13.4 3.b4 3.8* 

19Jan 19Jly Do-Jpc-O* 1274.1). 94 lB.b 3.50 3.6B 

ZOBovTOMey Oo. Z^PC '09(310.71. 91 13.4 J.4* 3.63 - 

23Feb 23Aug Do. 2>aPC 'll (294.11. 9SVH 17.7 3.40 3.5* F 

2*Jan ZbJly Do. 2»zpc 'lb (322.01. 86Vl9.fr 3.35 3.50 Ja 

160a IbApr) Do.2!aj)C'20t3Z7J)J B5%ll2 3 3.31 3.45 

PimpecBw real ml * no ti on rate on proyreuri inflation of 1 1) 10% antf 
12) 5%. (b) Figures *i parentheses show PP I base month for Inriesing. le 
B months prior u issue. RPI fw Nov.. 1983: 341.9 and tor May, 198*: 

351.9. 


(!) (2) FeMyAuNc Finland Nx. Gas 11 ._ 

XOV 22-2 4.37 5.28 Mr Je Se De ktxssey-Fereusonl-. 
87V 186 4.t>5 5.27 - fPecosRHl-- — 

01V 3.2 4.02 4.32 JW* 0« 9Rto Algom ..._ 

92V 16.2 3.72 3.9* Mr Je Se to Royal Bk. Can. I— 

91g 13.4 3.04 3.8* Se to Mr Ju Seagraml 

94 18. b 3.50 360 - *Talcorp 


— to lull. Corthiafla — I S84p I - I - I — | - 


S5 H i 2 « jiT H 


2 ‘^ 7 , July Dec. SindaH twin) 338 

~ Dec. Jiiy Smart fJ.llOp..-, 51 

— l n Ju ’!' No*. Tarmac 50p— ©4 

“ if Aprn STay Homes 73 

,, July Ott Taytor Woodrow.._. 330 

J’S June Oct Tiiteny Grp 1®5 

June Nov. Travis & Arnold -.-. 275 
Mar. Oct Trent Holdings 1 op. 90 

Mr Turntt 215 

June TyvwstCorrir ‘lOp 58 

Jan. July UBM Group— 161. 

June Dec. hiutoaBtcDdslfe- 38 
Jan. May Kead Stone 1 Op — 48 

Mar. Oct Vtropiant 130 

Apr. Oct Ward Hldgs. 10p.._. 129 


Mar. Oc 
June 
June 

Jan. Jut 


186 43-95 LI 1L110.9 «0 

1*6 136 2.9 4J n.1 ft 

26.3 U4.1 2.1 8.0 7 j 

W.4 *112-25 22 53 106 Jan 
14 j 4 .4 17 6 l3 8.1 f*0 

M -• 603 4J 3 j 9.1 Aug 


90 132 068 « 1.4 ♦ January highland El. 20p. . 47 (All 15 IB 4617.3 S. 

05 30.4 7.0 4. J 4.7 5 J JAAaMI » NwnbrcMlF £t Ida. U HW n — — Juto 

58 <6 2-5 46 62 34 July FejJiCL 85 *.«, fn.6 8.1 IJ 9.4 jJZ 

61 145 66 U 54183 - >img40u5.5ya.'.ai- 36 - — - - — 

38 30* d3.5 1.) 132 74 Mar ORfelmtec Croup lOp- 58 - gu2.l 26 52 84 to 

48 |9.4 14 1.7 5.711.7 Jan Auglint Sip & Cam. 10c_ 216 2.7 2c 62 0.921.1 

J2W7.26 14 8.0 (1121 June Nd.T*jSD Comp Grp 5p. 26 4.b 0.7 0.6 34 >*5\ £r 

72 K5.19 3.9 5.7 5.0 OcL Auril Ones Stroud 125 27 2 66 0 7.7 0 mw 

- — — — — jan. junJrodeiin Z73 .’*3 U0 0 1.6 5218.7 j un .' 

4.5 6.14 1.4 102 9.9 July )*tPA Inaists 65 1.6 U2.45 2.5 5*10.4 j„ , 

.4 4.12.9 3.115.7 June OctjLet Refrig 363 M.4 126 4.3 4.4 54 j*£ 


^•KultamsSp , 32*0.fl dho.t 5.3 2.7 7 7 

ml' I Grp. 61 E42V&56US1H - 3.2 - 

Hd. SUtMU'y lOp. »P-7.( 1.4 2.1 7.4 761 

oklunbOp 382 Ba.sj 102 2.7 4i 94 

pe Allman 5p — . 90 (lew -f2.5 V.9 4.AI4 9) 

mdnlOp 197 646 *5.25 16 JJ14 5 

Wonted Sp 188 f-J 9 - 

...... judt_ 68VPO07 to.75 — 0.5 - 

May DetCBirtwy Pope 20p., 113 15.4 t*8 3J 615.4 

Ur OctlCdwanOfGrtlOp. 37if».7 d24l* 7.71*3 

July JanJCreanU.l... 132 >6 H45.79 9 64 6 

Apr. NovJCresI NkAonOp 83 §72^335 24 5J 84 

February (0PC65p. 3SB fio.lf <2.0 42 04 32.5 

il«ely £1 A.'. — ... 394 (l4.5l Z24 2.0 841741 


NoJoataaretenSp.— 
JuMDavIcs £ N‘*mn ._ 
Aug.De La Rue — 


'72 V32 5(5.6 Q6k24 
8.6 10 61 2.9 8SS4 

04 250jl4 5.7)(mi 

■81 - 1(2322 BJIbj 


” twii 7J9-6 ^ sawed s 

“ ~ r* rJn -Mn. Juw Vickers Cl—. — —J 172 


Massey-Fercusori... 226p 10.77 B to TOT tlMl 

fPecc® RrsJ-T — 2«8p f*' ^ W^hSL'T^ " 179 ili 

*Rki Algom 10V5.11 55c— 3 1 **' _ 00 ' ^ 10p "”‘ JS 27J d5 ’ M J ’ 9 5 - 7 

RWolBL Can. |— . 16U19 7 S20< — b.B Ja ^ July Warekgton L! 86 14.5 6.1t 1.4 102 9.4 

K:;::;: £ ~ ~ ^ m ? * m.? imi 


* T akxrp 

ODo Pitf. S3 


1«P - 10%j - 122 


.7 3.4a 3.5* F My Au NdTorontb-Oom. BkJ.J 957 □ 21.3 S0.7M — I4.6 atT 

.* 3.3d 3.50 Ja Ap Jy OciOTrans Can Pipe...__l 18^1.12 9bd-l5 3 a?' 


rrnBrw- - 

Jmgs. 


gu2.l 26 52 84 to. ft 
2c *2 0.9 21.1 vni. M 
0.7 0.6 34 9*5’ nX Ju 


July Jan. UW. Wire Group.-. 83 146 5.75 1.4 9 j 

Jan. June Vickers U- 172 263 8.0 1.6 6- 

Apr. Oct Vktw Products — 78 12 J 4 6 22 04)7.0 

Sept MayVosper 190 4.4 5.25 42 3.«d7.4 

Nov. June Wadkin 50p 155 30.4 34 2 J 2J 

Mar. Oa Wagon Infestr'I.-... 108 132 AC 9 8.; 

June Nor Walker (C.& W.I.- M 6*80 — — — 

July Dec Weeks AssoclOp— 171s » 6 0.4 22 3. 


* Apr. Nov. 

34 “J 

M June FmOomunon ha 2Qp. J 187 (184 

55 ^ 

i-5 Jan. JunriDunkill Hldgs. 165a L84 

June Dec-buportSp— 2@tj L6 

* Jun. Oecijwek Group lOp 27 m 

I Apr. Oc3DTSon[J.*J.».-.. 65 ft2j 

Aw. OctJ Do. ’A' 68 112 

™ JS a& sris.: 3S 

_ June ftEcobrtcHWgs. £1. 07 


SffiftiS::: §• ffi ' li V S ♦ 

die Heel5p. ID Kk* 0.55 24 7.9 8j 


DkAie HeeL5p ID 

Wptomilto— .... 980 
Dobson Park lOp... Ifi 
OomHWgs. 10p— 86 

Donrenan hnt 20p— 187 


b‘«0 -I — | - 154 
2.7 g?.ol 4.1 I 34l 7.4 


WgW -^' « 272 d3.4 06 7j SJJI Jan. 

Oa JulyiWibontConnolly) ... 178 9.4 2.48 7 4 2.1 86 

Jan. JuMWImpey(G«i>_._J 109 h*6 3093.0 4J94 


BANKS, HP & LEASING 


April (LogfM I0p._ J 375 26.3 ul.O 5.9 0.4 404 toil 

June 4Lwlm Elec 20p — I 156 hfr.J 10 b.4 0.9 OT J u» 

JuMM K. Electric. J 298 h.7 9 4 3.1 4.5 9.1 Tj, 


1 ;•!“ W 

“J9J! April Oct Da 10% Cm (M_ 

: 3 135-? MV. SeotWritawn 


0.4) 22 1 3.36162/ 
2.13 1.7 Jlil 3(721 
SSb.oJlZJl- 


INT. BANK AND O^EAS 
GOVT STERLING ISSUES 


LBt Mi 

Ptfn I id I Net lev I 


CHEMICALS, PLASTICS 


January WMT Compuim) 5*u M at tl-68 3 1 1.7 264 j*£ ju« 

Dctaiw tMeUenurrlntlOp. 170 30.4 <J2j2 4.1 i.Blbj j„h 

May NovMcmec lOp 250 26.3 1.95 3.4 IIWJ Am 

September Mnvy (W« 19> - 21Q »J2 g03ILB% 4 12 0 jm. jjh 


142 >84 
68 U4 


55K=ia sS 

HHamj Hldgs. II 147 


84 825 3.3 8.3 42 

4 5.5 34 114 3.1 

01? 0.03 — 

|.10 1-lb — 3J — 


WE Apr. 
Aug. 


24V a- 2*Sepl(AsiM Der Bk IOVkLiCOOO- 
-BJJfl 28Jly(Aunralla 1 J/jpc 2010 . 
76Apr ZfrOcj Do. Hlg9kLn2015.-. 
33 Mar ?3Sepfeom inr Bk llpc Ui 2007- 
IMay lNoriFuitand 14l»cljil986. 
BJan BJu/yPlk-An Oc* 6k IZtjpcTM).. 
*May frNouilnt. Bank 13>jpe 1°S4 

31Mar ,WW Do. 14pcln J987 

JJan JJyjMlysia 1 2 VpcLn ‘BB ... 

IMar iSepjMer lfrijpc2OO0 

29Jly 290«|NZ l*Vpc 19B7. 

4My JN Do. 11 Wc 2008 

IbMar lSSeJSwcdcnDljpc 196* ... 
27JJ 22JyKwedcnl3>2PcLn?010 J 


1144] 1143 
12.22 


105V 8.5 13.30 1140 
99V a.b 17.28 12.24 
96a 2.8 17.19 1742 
106V MU 13-93 1145 
92 7.10 12.fr* 12.72 
109V 1*2 13.08 11.15 
III 14.7 12.251 12.18 


Feb July ANZ 1A1 3M 9.7 ?02Bc 3 1 5.4 b.4 j* Aug 

Sept May Algemew FI 100 ... £72V •* r02b%18 B.4 64 June Nov 

Dec July Allied Irish 135 «.(■ ®ss£N 39 7.74.4 ju/y 

July Ansbacher‘H.1 50p - 72 Z.7 ZD — 40 — 

July Dec Bk. Ireland U 285 4.6 7234V — 6.4 — July 


Jury - fo(^ B “i1z r z a 

JM; Aug. Feb Bk.Leuim(l)K3£l.. 230dbo.7 10.1S - 6.3- Mav 


toe. ftkzo FI20 £19V 25-fl <020% 32 4.7| 64 

Oa Ail’d Conoid? lOp „ 365 16.7 34 44 1 j ?a? 

Aug Amersham Iml 27J 184 5 0 2.6 2.6 15J 

Nov. Anchw Chemical-... 165 30.4 325 24 2.B MJ) 

toL Arrow Chemlcafs — 59 30.4 14 2.8 3 913.1 

BASF AG DM 50-... £40V2.7 1014% 0 *4 * 
Barer AG. DM.50... «3V2 94 vl4Vi * 6j * 
Aw. Blagden Inds. 108 12.3 64 14 94 84 


4uie Jan. (Micro Bus. Lys. .. . 3/5 (.6 225 4 1 0.4 30.5 Aug. Wood (S.WJ 20o~_ 22 301 Jan. 

J * V Jul> TS 115 *1-5 1.9 } MU) (ja. Apr! Wh’seRi'ml2Vp.1 13V 14.5 0.75 - 7.4 - £"v,- 

Micro Focus Aup_ . 075 — — — — 36.7 October Wymliam Euu 15o 87l 107 144 *44 Mrjn 

August MlcrogenriUgs...-. 505 }& 6 )6i 7.3 1.7 34.0 May ~ 2M 14 5 104 15 57 1*71 ^ 

- (Micralease lOp. — 268 «.b (C.C 54 1.1 19 j yarrow aup job m.a iO-Ull.a 5.7S1421 ^ 


- Mo.Defd.tl — 3S 

Apr. - Oct ElMef IOp 25 

May- Nov Elders IXL SA1 — . 265 

May JanJEleco iop 75 

JUne Electrnhu B Kr50. . £23V 
Jan. June E Non iRobWru-. 54 

Jan. - JOIN ElMickH’perSp— 7 

Mr JnSeDeEmhartCorp.Sl.-. £233, 


■ 84 
26.2 
94 
8.6 
6.9 

1222 ) 

10.1 

74) 

144 

* 

11.0 

1.7 


72 14 * 94 ♦ 

».4 fQZ0c 1.9 4411.3 
6.3 lh3.ll 22 6.1 84 
94 kQ22% « 42 ♦ 

1.7 2.3 3.3 b.fr 5.1 

46 — — — — 

e-b hgnv — *4 - 


S-Mkrovitec 5p 168 — ugl25 34 l.l 314 

FMlles 33 lilp 170 la* (044.3 21124 Crsrtrv enn/rmre rTn 

PiTn^iV"" *3o - Z Z I Z FOOD, GROCERIES, ETC 

Molyiu ZOp-— --Z Z7 3-74 — - — 10.2 tot. JiHyjAlpine Soft D 10p - J » 


" July A, 

Mar. Se 
- Tn da I 

:T C sea 

. , Jan. Ji 

— llOTj — Mar. Se 


(Sp 19 (J.10( 0.791.9 


REng. China Clays — 232 18* (9J 14 5.613.5 

JFEquipu iop US U ? 44 ♦ * j « 

cJErskine House. 87 m6 14 3.0 24 162 

jEssriHAB K50. — - *27 16.9 rCZ2% 0 U * 

twwo Ferries— 105 14 5 .634 2.1 5.2112 

Evodefirp. 189 132 tl-44 4.0 32 9.4 


CORPORATION LOANS 


30Aw3inaBaUillVpc 1985 

Uime IDccBirm’lum 12ljpc 1985 . 
Ue 1 0 Burnley 13pc 1*87 ..-. 

24Ap 240C1 Cardiff Hoc 198* 

ISFeb ISAug GLCfr1.Bc 1990-92 ... . 
IFeb 1 A-ig Herts (Ape 1985-87 — 


11*4 Nov June Bai* Scm land U . . 384 ?o.4 nl4 0l34 5.2 6.0 jan. 

Da Ma, Barclays El 46* 12J (2*0 32 7.6 5 5 Feb. 

it IB Jan Aug Brown SMpley El._ 365 18 b 1B.S — 3.3 — Dec 

tiftfl Jdn - July Cater Alien. . 445 4 b 92488 — 9 3 — Mar 

}i,; April [hart J Rgtfcx/Md . 87 — H4 5 — 7.4 — Mar 

17 M “ Do. Warrants 28 Feb 

June Nov Clive DifmZOp 53 30 4 3.* — 9 7 — jm. 

“■S' - LmBkiliWntl. 117 - 7.5 2.1 1.) fr.B jaa 

1115 "A Cwn-zbi DM 10— 795 ’15*12%- 5*- Sent 

"-*= March c-hgn KM KrlCW .. £19 M 3 rQ15«s 89 52 11.0 Jwv 

“■ 1B - Dawes 1G.R.1 UV182 - - - - 

May Deutsche Bk DM50 £861,164 v24V — 5.2 — a 

JANS Apr Nov English Assot US 13.2 3.C 9 3 1 6 Feb 

_ First Nat (Op 76 - _ _ _ aT* May 

99Vj30.9lll.30j 11.49 “ iFwiPjohcfnlOC-. U - 08c 73 51.3 04 Aug. 

100TS4.5 12.3a 11.15 — _ »Do. Hldgs SOC— . *JV)4 «U3c 9 2b, 1 * . 

10yJl4 12.71 1198 Junf Dec. Genwd Kauri. 320 1*5 12.0 — 5.4 — j un e 

26.3 ll.is) ll.bS . Ma, «' 1 Goode irt Mry40 . . 49 132 1 25 — 3.fr — Oo. 


Ottfexpamet Inf) 84 

JullEeW 32S 

JamFakon hnfc 42 


30.4) 4.751 14 aillJ 
lBb) h6.0j 2.6 24 20.8 

30.4] 2.S2J 62(7.4) 


Ml FeedexAgrCc. lOo... 35 t.b 1.15 l.l b* I8ffl 

Jan Feneer U.H.).- 123a 30.7 M74 04 8.7 H-9» 

Juh Ferguson Ind. 1C 1B4 64 24 W 84 

JulyFoons 223 144 3.75’ 10 24 HU 

pec FjizwiHon— — 38 144 010-71% 0.9 M 26.4 


iMlb.7 844 11J2 Od 

87!Ja.I 7-fafr ii.bS , ^ 


~ _ r, “ . — Crodalnt Defd 83 — — — - — - 

Vr * y i * r hDelmar Grc » I b .y d2 6b * 1*.6 9 

J 0 ^ 31 A M>. Oct Ellis & Everard 198b 30 7 *j 8 4.9 * A 

~ ” .7, May Nov. Halstead (J.1 10p— . W 30.4 3 0 3.0 7.1 bj, 

°a? P^HWoBBlntSOp — 367 9.4 92 3.6 34104 Jan. 

* *!?'] * , J ” n _ DM5 -J2* AA gvl*hk 14 52 9.4 Set 

— June Dec. Da.Fln.IOSUm.tn. £174 184 OIOS — 154 — Mar. 

L*2 r. J i e “ tot. April Imp. Chem. II — . 60M 30.7 73* 0 3.0 5.7 7.6 Jan. 


5Northamber5fl 140 — ul.O 5.4 l.« 26.1 tot April Beiaih 1 Op.. 149 ZbJ t32S 24 3.1164 Dec 

Nth Telecom 1 1-.- Cl - 040c— 0.7 - . “ ,55 12 J Si- 1 ’ * 3 -* * NO*. 

DceonialOp Uto 30.7 0.75 * 1.0 * An. Oa Bsistod (S. & W.>, 185 272 f9j 2,7 74 5.5 Dec 

(WwdkwninerBSp. 775 — LO 8.9 04 29.0 „ ~~ EBIu-jHijaes 10p._ 67 — — — — _ J^n. 

PaanriElect 240 la* 4*4.0 3.4 2.412J Sp 1 Oa Blue Bird Canfec— . 80 9 4 14.71 04 8.4 J7* Dec 

6Pericom lOp 157 184 ul.7 44 12 16.1 „ Wrewmater lp— 39 26J do. 37 5.9 1.4 174 Aug 

Perkin- Elmer 4pe ... £192 12.J Q4S — 12.1 — -ju' Oa Brit. Vnf g lOp — 27 10.4 0.77 4.0 4.1 8.3 May 

PelOow Hldg Idp- 44 2 7 1C — 32 — J* 1 UI 144 *14.1 1.8 5JUIJI j u |i 

PhawnlOp 44 94 0.75 4.5 2.4 44 J*- . . 4H» CadlMTr Schweppes. 137 9.4 52 W 5.6 1L1 Ap,. 

Philips Fin. 5 VS .. £93 1*4 Q5V* — )6.3 — . Jul » , 22 ,BA 83.64 2.5 56 174) June 

Philips Lp F10 EUV 27.4 nO IBS 2.0 3.7134 Jan Cart Milling 87 184 54 2.3 94(5.41 ju* 

Pries Hldgs. lOp.. 145 9.4 5 J8 3 1 54 B.4 May Nm. Oumben 4 Fran. 29 26 3 10 75 1.9 3.7116® Jan. 


rind 'ays--.-. \ 2M U2.d«M 2.4 } _k20.ll I Feb. AugJ Do! 5SPf. £1.” 


l r ™ *FSr*|iitTUto10MV Mtup- 6 ><uq II.D3 I 

lApr 10cth.Wlsljripc200b._.J ll7Ul?.J 11.93 11.79 Jjn 


1 Ja Apr Jn Oc l Ivernool I'^pc Irred. . 
lApr USt ton Cpn4Vpc 84-85... 

I (June lift* LCC Slype '85-87 

luJan lOJTy PobVpc ’B8^-90 

IMar Jn S C Do. 3« '20 Ait 


Kuumea Peat ...J S3 

■Hamhros 5p J 138 


— I la — July NoyJLaporte Inds. 50p ..] 340 Mj, 


30.7 124.0 3.0 5.7 7.6 Jan. July Peuww Hldg 10p- 

184 34 x 114 — June Nov Phicom I Op 

44 h7.0 2.1 2.9 194 Hay Dec. Philips Fin. 5VS . 


_ Jan JuMHiii Samuel J 250 18.b| glO 5) — 


97(11.3 9.45 11.13 May 0cthomjSting$Z40. . 63 Il3.4 WFMd — 7.0 — 

86511.5 6.35 1I.IJ J«w toetewrowiiftileo JLUJiaj *Sfri- ?Z- 

8OVII.6 8.4111.06 J* 1 Seoi Joseph 1 Leo) £1 22»aSw.7 1 1 Z5( — 73 — 

24171-2 12 32 — Ju« Dec KingS S/wr20p-... 148 1144 B25|— 80 — 


“ ~ Jan : JulyjLeigh Hits. 5p 8® 16.7 2.0 1.7 34 22.1 Dec. 

” 52 — .*•** fcMebonlOp 112 lb.7 g3.4 9 4.3 * Aw. 

- 7.0 — July Worwau Hldgs. — 144 2.7 bg2-7 2.6 2.7 lb.4 Apr. 

Z 7 1 , — ‘SP- 16 7 fi 1 - 25 i b 3 -5 124 Hay 

- 7 j — Jaiuary novo inds. A/S ’B" .. EU6 13.4 yQ20% 7.1 0417.8 — 


— Nth Telecom 11 — £31 - Q40c — 0.7 — 

Auftjsi Iconics 1 0p lifts 30.7 0.75 t 1.0 * An 

— (Mwd kutrunerts 5p- 275 — LO 8.9 0429.0 . 

an. Jirtv Pactral Elea. 24G Ifl-h *g4.0 3.4 2.4 12J &■ 

September fPrriaim lOp 157 184 ul.7 4 J 1 j ib.1 ™fl 

tar. Sept Perkfn-Eimer 4pc ... £192 12.3 04 S — Is.] — Ju 1 


No*, ton*, ChbgellZJU- 95 t3 

Jan. Fkcetw C.i W 68 US6 

*FlogaSIR£0.10-.. 43 30.4 

June FoW Ind 10p 51 1212 

June Fogarty 3t® » 30.4 


l.fl — 33 — J* 1 

0.75 4.5 2!3 94 J»- t Ju'l 


Fossa Mmseii IM 14. 

FotheigUi Harvey — 138 30 

Francs Inch. — . 132 14. 

French (Dm.) lOp. 85 b 30. 
Fried land Dgt 163 26. 


3 «J4S 0 2 tu 73.9 

3-6 n.O 3.0 2.4 2221 

).4u(D10% 3.6 5> 70 
12 2.65 * 7.« 0 

1.4 4.02 2 J 10.4 52 

14 7J5 1.5 U 1171 

1.4 7.75 1.1 OC 154 

14 bb.C 2J 32 O 4 

t7 1hZ4 34 * 2 89 

tJ 6J7 4.4 54 4.4 


iROfktaJ J 232 R4.5 7.0(2. 9 *.3^9.0 

eaetner’A’N-VIg. 57d30.7 l.j34A JJ7.0 


Oa Prfco Hldgs. iop.. I 145 
Oa Do. ‘A’ TOP 123 


3.1 6.i 74 I 


Piessey J 22B 12 J 3^35 2 S144 


IMu® 15Ded5imdtriand irVpc 1984 .1 100^115.51 IZ.Zft 11.35 No* Kleliiwort a.t.._. .. 378 [3. 10 12.0 — 45- Feb. 

5ept Apr Lloyds LI 442 12.3KCJ75 34 7.8 4.1 Apr 

. _. _ May Dec Uaium Fa 20p.. . 28 1.4 gl.O 1.1 5 1 W01 Ma* 

COMMONWEALTH AND „ Ju* 35 lb - 7 us - 3.4 - a£ 

MTDinAM I AAMC U?* Apr Midland £1 340 12 3 255 1 7 I117.7 

AFRICAN LOANS pc. •*** do.7>*cbia).. g7i 2 i«5 t^vsbi* t9.g _ F(t 

^ Dec Do 10 Vw 93-98. £91 14.5 gio4sbl.fr el2 5 — 

lJan Duly N- IW 1980-92 761; 1.1, 9.5b 12.0b June Dec Muster Assets 159 19 6 5.B 2.3 4,5134 Him 

IWune l5Dec Do. 7lj« ’B3-8b 9»15.5 8.09 12.07 June Dec ta fra ft dad 431 _ 218 44 «J23c 24 *.9 53 Aw' 

lApr IDetS Rhod. ZtypcNon An. IM — — — Aug Apr Nat West, tl .._.Z 65S 12.3l2&07*b 6.2 44 

lOMar IPSe Da. Jljpc 80-85 Aufd.. 88 10 2 3.95 15.80 June Ottoman Bank L20.. £M 4.6 (Jassj — 7i — 

7Fb 7A4 Do. 4^UC 87-92 AsMd... 64 9 1 7.29 12 *0 june IRbuBK KdysSAiti SIS • d Q7id - 5,0 — 

15Ap IbDdCmimbwf Arentioopjl. 330 15.3 — 15.57 JaiL JulytRoyjl Bk Ol 5C0L .. 23* 1*4 17 4 4J 45 6.0 

Kay Oct Schroder* tl 62S b*J lb.5, — 3 j 8 — Jwi 

I DAMC Jan ‘ JuhSecwmtieMCtl ..J 345 ja.b 20.C — 8.3 — Ju^ 


ABFree’B’ J C2S - QfrSja.ll o!3244 ! 


- KfWitKtociUnreSii J Z70 

— pPowerlme InL 5p . | 230 


uocioj L* I l.l)72 -3 **2 
bgl.4| 3.9 ) 0.9(424 I ^ 


Jiamben*Fargu»J 29 126 3 10 75 1.9 3.7116© jan. 

JIHonFs Dairies — .] 132 JZ6 3 5J 3J) 6,3 52 m* 

D0.“A"N-V U2 67.7 W 3.0 4J8A to.' 

uUaVsZOp 1 575 llb.7 4J — L6 — April 


Do "A" 20p ! Z73 |l6.7| 


F-Oj June Dec uievK Grp. 20p — 00 2.7 K2J 3.5 457 jb 

B.41 June J» Glaxo 50p- M2 30.4 f9.C 3.4 l^hsA 

TM) Jan. July GommeN ids 24 Vaa B— — — T— 

if !**■ -*■ rramptalHda. — BO 9.4 4S 12 0JKUB 

a* Aw- oa Sranada 152 13.2 F*J 2.2 5,312.0 

— Aftli Oct GnppenWK lOp *C8 27.2 41**5 SO LMIB-O 

— Oct JuneGrwebetlGp 5p.... W2 16-7 10.25 68 239.1 


t T OB. 


1 Bank £20 J £60 U.b I 0*5s] -72 — 


keauttic m>r.5A115 I SIS 


LOANS 

Building Societies 


4J 4^ 6.0 


Fh My Ag Nn Sec Pacific 610 — £3*V 27.7 
Dec June Smut 5L Aubyn... . 61 1*5 

May Od Sund’d Chart It . . 490 9.4 


2-401 — 3,8 - Apr- 

4.9 - 10.5 - Jan. 

28.0) 2 1 8 2 *.8 j*. 


DRAPERY AND STORES - 

Mayi**iabJeweiteiy 10a J 27 (31.10 — — — (31.7 ^Jute*"*' 

Fg. ywnn elt» 39 30.4 jj 3J jjtui May Oa 

OcL Amber Day ZOp 9*3 3' 81 B —I— — 

June Ajjjsomjnt 5p.. 62 30.4 2J15 0.8 4.7*40 1 Nov Ji« 


15Ja 20AgN'wMellVoc20.8.B4 9^1* 23 7 11.26 12.17 % * .2 In ~ 

29FD .ISe tv>. line 3.9.84 - 9^»t: I B 11.01 11. «S J VtS ~ 

l°-'n 24to Do.10AkB. 10.84... 99V* 55 10.3* n.39 oa to? wSSJS 55i 9M G?'? ^ * 

10 Aw 5Nov Da. 10Vac5.lt.B4_. Wli 7.4 10.2R 10 84 An Oa DedWintrun 20p ZZO L7JI 4.31 9 -« ♦ 


jojn 24 to Do. 10AK 8-10.84... 99V*fe5 10.34 11.39 ^ Do Dr3ZSr= ^ 

HAw 5Nw Da. 10 Vpc 5.1 1.84- 99U2.* 10.28 10.84 Oa DedWintnai 20p 

30Ap 5Nv Do. 10 Vpc 3.12.84..., 99‘i>0. 4 10.18 11.43 

19jnZ4DK Do. SOlj pc 24.12^a . 99)117.6 10J13 11.17 _ 

rwa ?3jy Do. ioVdc zs.1.85 — 99Ap2.* io.3o 11.08 Hire Pun 


W dtfW iv* 


0 8 J 6.7p2f J) | May Nor h,nom Deagneri So.l 360 


’Secur Tag Syi _ , 320 — — — — — November Home Farm 10*.—. 75 2b J k2S 3.4 bj)b.9 - 

onvCa >50 -- £U 2.7 Q88S I* - 51.1 , t JHtmerSapfWr— 258 - Sl-5« 3.7 wfc2.0 Dec 

(wdOldw 5p.., 128 IB* 0 35 7.9 0.431.9 J** 1 * Dec (wilt Save IQp 1«Z 145 IT13.S 34) 3.1115* Aw 

7C - 282 12.3 17.5 25 3i 13.0 £*“■ Aug Lmnon Gp. IQp.-.. 02 lb.7 1J13 1.4 3.W17.7 

Simteigh Ekst IOP U 30.4 do.25 4.7 1.2 9.* “■» J* LowlWm.l 20o «2 30.4 18 6 3.7 2 9)10.4 j^* 

uttrSp.. J 325 30.4 H3.5*3.0 4.0- 9“ May Matthew 18) 205 94 6.5Mb 4.5I5.I ju). 

ritenri Deagnerc So. 360 »« g2 4 *J i.o«*.t Jw* No* Majrotfc 246 ?*.3 *103)14 6.lfl2.5 Mav 


i 4 P 


Jan JuMSyaemsReWty. lOpJ fifl — g3.7«2.9 !.2M«.B 7 


1.4 6.V4.6 4.5(51 Jid. 

•6-Jj bias 14 6.1(12 J ( May 


1ft Sb.7 g3.6S 4> 3 1 * Im A 


19jn ZJDec Do. '.olj pc 24.1204 
ZBJa » 3Jy Do. IOVoC 28.1.85 — 
]BFb 134o Do. 10 Anc 18.2.85.. 
25Mw t95e Oo. 9 A pe 25.3.85 .... 
— Do.9Vbc 15.4JS - 
— Do. 9«ioc 7.5 85 
— Do. llpc 3.6.05 


995 22 .fr io.j 3 n'.oa Hire Purchase, Leasing, etc. J* 

99 A I* 7 10.2 3j 11.00 Oec M xyfi-Baitic Leawg 5p. 182 )9.« g28|57 22(8S 

9J. — }?■?; “a* Oct Cattle 1 1 Hdgs) iop. 29 ;oJ hi.42 i.b mm e3r 

SS" 1 ~ o^!H2 Ua * C.e ffcreFr 100— 144 5 5 gfllSS - 31 - 

£., - ,?« M* July Lnd ScotFialOp— 58 10* f2J 2.0 7 1 08 j 

99}J — Hi* 1 11.19 Feb OaMowgaw Merc. Ida. 31 i*.l 13 1.8 bTiLOii 


Public Board and lnd. "* 

Uan UuMAqrit. ML 5pe '59-89 J 74VM|l.* | *.74| 12.12 jan 
IMar ISoMcl Wlr. 3pc 'B" I 37dl.8 I fi.OOl 10.90 Mar 


wi*Biriuw.. ion ..u floe h_— 

Mowgate MercIOa. 31 i*.i 13 1.8 b2:i05i Ua _ Hoi . 
PlOV. FnaKdl J 183 13.i| 90 7b 7.9 6.9 ^ 


»Smi0upLej*i lOo J 93 1*.7 dg2 » J.z 2.<wu£i 
-{Sturla HUgilOp ... U — i — j— — f — 

(jllld LraMog. 20p .- 260 lb.7 2«6 l.sf « 

q Wagon Finance.. .. 45 L!7J 2© 15 7.bl]2.2 

1-lrflUB- 150 Go r ■ 


Financial 

:OAire20£W''i.. m (rid. bV*i D68j-04 1 MO^JOPj * 


February tt’HMdtmt 


an Grp. 50p... . »7 4.* fhs.0 ?.B 2.7 19.1 

“.5 OS - 25 - Feb. 

ore A 20p — 68 132 T1S b.? 32 5.4 j u | 

ettS.llOp.. . 30 14 5 m.M 1.0 Bblllbl aw. 

H.V'G.B) 48 14 5 02.5 2.7 5.3 9 J Od. 


28 * 1.5 « 

25 15 7.0IJ.2 

ill JS 4.1 2.0< 13.0 


January h 
Oa. Apr.K 


r Deyc2n« A ws H a i 7*7 II,?, E* . 0e *-.!" an, *-'i?d ■■ U| 1*7 StJz? *.117.01 J “5! ^ g-Suten Foods lfti B^.6 2.3 2.8 3.8 iilu oa *w 

'fcB««raiiop‘ B S'? fi 27 5-f 12J S' 1 , ApnljtWebber El. 12la> 170 n 2 thl 7 3 3.1 1.5 24.5 ^to w »‘ PwBWVtt* v — J7 fj.10 did- 53 - Feb. to 

«»3unr 10pl 1«7 f,V« i-9 rT, JUllJWSn. Select 20p.. 33 1* 2 H0.8 10.8 1*.7 Apr SiiHrel H'b 12‘ap .. 34 B.4 O.TSj * 3J * jao. 

owWrciito ^ Inf «, 7 nf ll . tocembre_ Iwhtworth fl Sp 199 lJlLj 3 6 7* r .. ^Suthwfand (E. T.l . m I- u3.3Sl.fl 42 Ib.o Oct. Jw 


July fTaaVM Corpn »S0 125 9.12 A14S a 17 * — Premier Grp ROOT . 970 — . 

Feb. JuWFrmun rrenri Sp 292 ia/.dgll2 5J 0542J “4"* PykeHIdgs. 10p — 236 i* 135|4.3j 2 

Jul Dedu.E.i Idp 140 14.5 5.25 1.7 5.4133 Jan - JulfPHM _ 86 e.b 

Aw. OcUUd-iecMOp 255a- 13 2 tS *4 0 3^19.2 J*n. June Raimtree M. 50p ... 310 14 j 


r. «Lr. \A» 


■M* S** 1 " 5 ® Mlpjal O.M 2.4 4 J 9-0 

Jujy Hay ( Woman) 10n- 70 »:4 3S7 23 13 0.4 

Oct Wayta* 125 13J 11J] 15 12.fr 6* 

- „ ““"JO .77 30.4 g2.8 19 51 &9 

NfrvHepwwthCrmc.-- 100 145 *3 1.9 *.401.7 

Dec Hesutr 54 14.5 J5£ L 4 9jj(9.7J 

> WuvW eunaU.l 67 2*.J M.4 7.1 5.1 35 

A AugHigiMaieiJobStto- K h'7! — — — g 

ifiStt* 45 ?? ™F- - UJC 3.4 3.0 11J 

Sept Hohb Britt. 2>2P_... 52 Lit B— — — — 
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18 &B0 
357 13J! 
55 

^ 4 
78uU0.7 

fi4.ll 


24 
159 
152 
26 
525 
59 
467 
370 
94 
£40 

118 , .. 

17)^6 
108 
53 


. {10 
IQ196JN 
2.B7 
12* 

|0S2 50 
».5 


76.3] 

?72 

27.2 

5.9 

14.5' 

27.2 


”3* 

7 tr 1 b 

3 ?! 1 3 


4.0 

Q10% 

tJR 

d7.7 

tJJI 

IS 

7% 

tA~75 

M48c 

DJS 

W 

19.2St 
fagto.q 
o.ja 
s.oj 


0.73 2.7 


Hie 


1JJ-5} X.4 
2«.y 10 


MJ45% 
b Ol 

0-5 


IIIJI 

2.3 

1.6 

2.1 


1J 


SHIPPING 


Dk. Aug 
May Ok 
D a 


Mayfr 


DKGrug 

July I 


Sept 
Jab 

May OctJJacota 
July 

Jab JufyjL 


October 
Jww N 
Jan 
Apr. 

Jan. 

Ju So 
Feb 


ju3p 


Bril 6 Comm. 10u-| 
JCommon Bros. 50p 

. Isher U» 

iGotaas- Larson SI .. 

.touptl 

Hunting Gibson 

' UI DDp. 
Lon. O’Seas Fnrs._ 

yle Shipping 

Mersey Dfc. Units ._. 

(Milford Docks £1 

:can Transport ... 

& 0 DeW £] 

5m. SOp... 

imgnlWI 

CoaumersSOOl 
LI 


Oa Reardon 
Jufylhmci 
Do Sa 
JunefTurnbun Scott 


186 
128 

£M3J 
60IM30.7 


I1B6J 

(17.18 

P6J; 


94 


pa.b 


48*jfJ.4 

ar" 

33 

35 
128 
311 

34 
90 

£38 
460Mbo.7l 


9.4 

9.4 

»*M 

4a> 

27.2 


I q 22 
5.C J 15 


17jj 2J 
1.0 8.0 
3J)| 2.1 


io.q ♦ 

b.q2 9 
L3.1; 


1 1 \ 
bto.191 

4 q 0 

5 9119.3 
3 9»!B2I 

♦ 

3t)|31.7 
3.2(382 
2M37.4 

7^ « 

1 . 4120.4 
4.M 8.7 
SJ23.7 
tolptol 
0X21S 
4.010.B 
9.9144 

7 3 * 
&.0U9.7 

Ji2J> 
4. 4(17 A 
U-Sl 

iii3 

7«7A 
jibaj 
2.9(21-1 

i.ofel 


bJ 14-9 
DA 
3 0«J 
3.6 21 J 
8.3 10.9 
aj 7.7 
12 
2.2 4*3 
1 J2 [22.91 
34 33.4 
5J 20.9 
17 J 3.8 
5J * 
78 15.41 
4.1 TUP 
. 2.0 29.7 
I1JJH6JJ 


43 

12.5 

S.O 

042C 

sToi 


13.4 

U! 

AM. 


3.B 

tll.7 

121.91 


* 

5 S 
jkMM 


SHOES AND LEATHER 


Jan Uav 
Oa 
Dec Ji 
May 

Oct 

Jan May) 
Oc t o b er 


(Fit Grot® 

Bomh 

leadlam, SinK5p-J 
ambert Hth. 3Dp -J 
(NewboM & BraT" □ 

iPittard Grp 1 

(Strong! Fisher 
(Stylo 


July Gamv 
lime Hi 
oat 


203 

143 

39 

157 

93 

75 

127 

100 


26.3 
]4J[ 
14 J 
9.6 
27 Tl 
9.4 
J-821 
Jl5.8l 


195.25 

Z-fa 

3.7 

145 

75 

3.0 

75 

55 

3.0 

16 

1L0 

75 

h4.79 

J.7 

4.4 

84 

4 16 

15 

fa4 

13.7 

4.5 

26 

BA 

6.7 

— 

— 

— 

5 S 

IC25 

0 

3.4 

* 


SOUTH AFRICANS 

SepLUbetcam 


Apr- 

SepL Mar. 

Urn. JufyjBarl 
September 
Mar Septi 
Jan. 

Dec- Ju 
November 
Dec 

Mav New". 

Feb 
May 


AuqJUi 

uMO 


JWyte, 


Aural 


R0.30 

(Anglo Am. lb Rl_. 
(Barimt Rand R.10c. 
EoWFkfe. P.2<2C_. 
lOrsh Trading 50c.. 

lessina R0.50. I 

, K Bazaars 50c | 

|Br Trueform 'A' 50c 

A Brews 20c j 

(Tiger Oats Rl ..._J 
ongaat-Huien R1 J 


No*JUnisec2Dcts I 


TEXTILES 


Scpl Mar 
Jan. Aug. 
Dec 

Jan Mad 
May Nov 

Jab Jul 


JuiyteoBU 


Jab 
Dec 
Da 
Jan. 

». SepL] 
August 
F*. 

Feb. OdJ 
March * 
Nov. 


JunqCarpetS 
JuneCT 


Jan 

Jab 


NovjG, 

Nov. 

Mar. 

Mar 

isf 

JuW.' 


May 

Oa 
Oa 

jBb 

Nov. 

Jib 
Jaiuary 
Mr. 

Jan. JuMl 
May Dec!' 
Jan. 

April 
Juty Ok. 
Jan 


(Anted Textile ._ 
ijAikmt Bros. 

imu.)2op 
Beckman A. I Op _J 
.jfinL Moha»__-., 
lyjBmmer L'mb. 2 Op. 
iBwmam 10b — 

. _ Int 50p.._ 
oats Paions 

nwih— , 

ovtaulds 

, Db 7pcDeb 62-87 

(Crowmer IJ> 

im). ........... 

jDlum (David) — , 

Bros Bunt 

arYiDt Whny 10 p— 

Oameslltp- 

osterLIohn) 
askell Bnmm20p - 
Kicking PsLSOp.J 
(irgwonh M.:db_J 
Ob ‘A* 2dp 


3 


SepUDaww f 


OctiOon 

JM* 


JuMfiet^aon 


OetJLi 


IngrlralH.llOp.— , 
(Jerome l Hldgs. I 

e*ds Grp 

(Lister 


juMm, 


Oci Ni 

P, 

July f, 


OclJS 


AuqtShjw 
May& 


OcLKo 

Jutyten 


Jan 

J»l Junej 
toe Julyj 
May Febj 
Mm. 

March 
Feb. 

Jab 
May 
Jan 
May 
Apr. No*. 
Jan. 

June ■ No*. 
May 
M at. SeptjTi 
February 
Feb. 

! Dec| 

Oa 


JuWI 


owe (Robert H. 1 _ 

Lyles 1S.1 3 Op - 

Mac lay Hugh—— 

“artllllA.120p 

MunUai tons lOp | 

piotts. Mantg 

low Jersey ZOp — | 

(Raima Group 

'Pantberella_. 

[Parkland 'A*. 

Readied to 


Rchards I Op 

EETIOp 


(Sekers im. lOp — , 
Carpets 10p_, 


mall A Tidmas — 
malbhaw R. lOp-J 
_ iGroJ,....J 
(Siodoard 'A'lOp 
Juiyfetroud Riley to*d._j 

- SamnerlF.) J 

Wolsey 

era'rd Jrsy. 10p_., 

(Tomkimcmt 

ooul - — . 

J nr^VSO 

orilydelOp 

oughal 


OoKpencerl 


DctiSiaibeam I 




July 

June 

Nov 


Svrm 

TOBACCOS 

AT I nos J 257 |14J| 

Da UittclP 200348 —|£1B5 

Imperial ^ 162 |WJ| 

iiziap — J 149 Hjlu 


|023 2* 
4.D 
5.0 

M2blllyS 
ZOJJ 


2J9 • U • 


* « 
7M6JS 
5M7A 


5.4)113 

3&7A 


5JS641 
5AT7JJ 
9.C 12J 


4jfl64i 


5.906.9) 

B.5f9JJ 


6-1 


Ul. 


nr 


9.90841 

bJtJUl 


TRUSTS, FINANCE, LAND 


Lari Bk rid 
Price ! at I Net lcvlErt 


Ok. 

Jab 

oa 

Nov. 

NO*. 

Nov 

Dec 

Dk 

Oa 


Investment Trusts 

JutejAbenfcm Trust 

SepL AiK» Inv 

May Alliance Trust. 

July AHDund Inc 

July DbCapnai- 
May Alva I 


1 Trust. 

JuMAnftndc Inv. Inc ._ 
JuM Do. Cap 


Mm American Trust- 

— American Tsl ’8' 

Aug. Mar. Anglo Am. Sets 

SepL Apr Anglo- Int Ptv 

Do. Asset Sis 

June Dk. Anglo Scot tiro 

Aug. Feb. Archimedes Inc - 

Do. Cap. SOp 

DK. JimepArgoInvIASU— _| 

Aug. Mar. Aftoown Inv 

Jan Jin Ass« Special iop — 

January Atlanta Inv IDp 

November AUara<c Assets 

November BaiiileGiffunf Japan 
Baillie Gilford Tech. 

No Fb My Aug Bankers' Inv 

December Berry Trust — 

May Dk. Bordm & Sthn. iDpJ 

Am- SepL Brit Am. i G*n- 

Ap Jy D Jan Bruch Assets— 

May No* Brit Emp. toes. 5p J 

Dec JuAeflnLlnyeM— 

Apr. Aug Brmnlov 

Dec Aug. Cahdonia lavs, to — 

Jim. Dk Camhnanand Gw. - 

Jan June Do. Cap 7)g> 

Apr Da CameHia inn. lOp- 

May Chani Is. Inc £).. - 

— Da Cap 

ITJR. Pacific lnv.Tu._l 
Do Witt ante... 

Aug. Mar. Charter TniS — 

Child Health LI . 

S4pL City & Com. Ira. 

Mar Sept Do.Cap.lUJ 

April Crfyi For. lnv__JTJ . 
Nov. June City ofOrtord 

May Com. Venture TcLl Op 

— Db 1 00 Warrants.. 

Do. 120 Warrants... 
Feb. Aug ConiinrnuJ & Ind — . 

Mash Cres'ra Japan 50p-~ 
— Cystic FiroMS £] „ 

FetL Aug. Daiue ( lift.) 

Db iCapj jp 

Aug FetL Derby Tft Int 

Do. Caa iop 

Apr Aug Drayion Japan 

May Dec Drayion Cons 

Apr. Aug. Drayion Far East _ 

Db Warrants '62-91. 

Am- Aug. Drayton Premier 

Nov. May Dualvest lx. Mto— .. ( 

Get May Db Capital Cl , 

Jan July Dundee 4 Lon. 

April Edinburgh Am. 1 cl_ 

July DedEimtnrgh FmTa 

June Drc Edinburgh inv 

Jab JulyEiectraln* TsL 

r«b. Aug. Elect. & Gen ... 

April tar* SB.S Sere. H„j 
April trgtOuWilmiPtCli J 

Dec July Eng. 4 Iraernail 

Da Utarrents. _ ... . 
Oa ApriljEng. & NY Trust.. 

SepL Mar (Eng. & Scot Inv J 


135 

74 

523 

57 
360 
225 

58 
164 

187 

183 

234 

59 
471 
131 
M* 

68 

U« 

344 

34 

103 

91 

243 

6a 

73 

15S 

133 

86 

168 


9.4 

16.7 
272 

14.5 

18.6 

5.11 

2.7 
4.6 
L2.12I 
19.9 
17JD| 

16.7 
14J1 
30* 
712 
14.5 


23MM.4 


297 

62 

167 

86 

166 

£17 

199 

393 

93 

27 

65 

230 

33 

407 

99 

170 

86 

13 

20 

445 

147 

230 


lb.1 

19^30.7 

83 

532 
256 


UDapo 
35 


ttJhdbo 
62 
BOB 
147 
192 
44 
95 , 
1011^ 
224 
343 
£21 
m 

34 

as 

62 


14.5 
Z 7 
18 6 
14.5 

ZbJ 

212 

&6S 


»6J 

J'Bl 

4jt 

9.4 


D5Z 


Rii 

.7 


7 
14 5 

.6 

(145 

A 

(16.7 

11J> 


144 

u 
ti y 

7: 

0.3 


12: 

IB-b 

OiZ% 

T7.I 

0.88 

♦1. 

OJ 

0. 

12 JM 
tO. 95 
3.1 
2a 
95.6 
0.9 
11 
tl.B! 
17.! 
tO 85 

9.0 

Q449. 


6.1 

0.85 


17 0 
hO.3 


4.48 

t6J5 

tlO 

0 65 

1151 

0.48 

4^J 

H3 

92 si 
347 
3 iq 

(v047«J 

625) 


P'3\ 2 .9 

1272 1 til .051 


5.1 

2JS 

5.7 
19-5 
02 
5-1 

(20.7 

3 J 

3-3 

(15.7 

2-9 

1L4 

5.1 

Z.9 

3.7 
15 
05 


4.1 

0.9 

3.4 

4.4 
AS 
55 
U 
A 2 
155 

1.4 

OS 

m 


AS 

(13J 


05 

OJ 

E Z& 

OS 

1J 

48 

12 

5.1 

19.5 

4.7 

05 

L.9 

38 

4.9 

20 

3.4 

«S 

44 

3.9 


INVESTMENT TRUSTS— Cont. ; OIL AND GAS— Continued 


Fwd 


Stack 




.an A^j f j,:,-.-rtr • 1 1 
Aut* 1 : 1>J 0‘S *i'rp 

1 arzerje a.jrv j‘ 1 
Dw Jo-ff t C A-, Jfii." inv 

Apr Febf 4 C E m Is; ICs. 
OcUrbrr FACE aTOliuM 

I i C. hjs-i'i I'. ’ . 
May No. ( am. , im Isi 

Feb JuiyFashion A Gen 

July IFirSttr.arUTieAsiW. . 
Sept Apr : F >rst ScoL Am. . ■ 

Jan JuiyJF UCl T SO 25 

Oct ApnijF tedgrimg Japan )c ..' 

— 1 CD VtJrranls 

Apr. Aug Fleming Amencjji . 

— I lorm C.6nLnl«9oi 

Mar. SfBIfimingCiaveriibMliOp' 
Mar fctjFleming Enterocn* . ‘ 
Dk JutyjFlcming Far Fast mo i 
Apr -Oct (Fleming Fledgeling J 
Apr NwlFieming Jroanese. . 1 
Mjy-Od f leirnnq Mere...- .. i 
Fed AugFieoMigDvfneas la I 

Feb. SepL plemmg Tech Iib... J 

No* JuiylFleming Universal 

Nov. Aprrgrenn&Cal J 

Dec Junrjr ulcrum in c 

Do . Cap. 2>iP 

May No* |F unOHncsi Inc. ........ 

Db Cap 

J Global Pk 11 ..... 

,T Japan 

ml A F. tsl 
C onsol-omen.... 
irnerai Funds... . 
Do. Con* lOp . I 

For Gen Scollitli See 
Jab July Gen SChidro. 1 ?ljp ..( 

Mar. Aug Glasgow St'hUro 

Fefa July Gkrise Inv .... 

March Grecnlnar Inv 

Feb OdjGresbam Hse 

Mar Onfjroup Investors ._. 

July Dk H an tta s _. 

— Do. Warrants. 

July Dec Hilt (Philip! 

October Indeppriera Inv..—, 
Apr Oa Inv in Success . . . 

March June Investors* tap. _ _ 

December Japan Assets 1 Op 

July Novllericy Gen. LI 

Apr OrtJM Hofdmgs 

May D« love Inv. Inc. lOp .... 

— Dj.Cap 2p 

Juty Feb Keystone Inv 50p... 

July Dk Lake View Inv 

March Line. A ton. Im. 

Apr. OcL Law Debenture | 

Aug. Feb. Leda Inv. Inc. 20p — 

— Do. Cap to 

Dk July Lwi. Atlanrc 

October Lon A Gan. SOp I 

Jan JutyLonALmnor I 

Dec July Lon. Prudential 

Dec Lon. A S'clyde 

Dk London Trust 

Dec Lowland Inv 

Mar. M A G Dual Inc 1 Op 

Da Cap IDp 

July Jan Da 2nd Dual he 100— J 

— Db Cap 4p_. 

— Marine Ad*. S. Tst U 

Aor Sept Meftfrum Inv 

OalUerehanuTa 

OcuM<dWynd Iw.Tsl. 

Aug Monks Invest.... 

Aug. Moorgate iru. Tsl ... 
Da Mureay Caledonum .. 

Do "B" 

May Murray Clydesdalr .... 

Db B 

Northn. 


'-■4 


Lari tor rU 
wt Net Cvr Gr » 

n 1 a r • 

1.' ,'N l- - - - 
*. i .» 
l»ll 
0 09 i 0 
U 4 .'4 
U 5 i» 
hu 1 0 5k 
l.’O-IO 6 t 
(JOS- I 1 - OS 
3 1? I 0 I J S 
IlSc, ' IBiti !■(' I 4 4 0 


1 )!) 5 



Uar 

July 

June 

Sept 


May 

Apr 

Feb 

Jan 

Feb. 


Aug Murray I 
- Ob'S* 

Apr. Nov, Murray Vemuret J 

Apr. Aug Mirroy Western . .-. 
Murray western B 

May Negh 5JLSUS1 

HtwAos.lnt.Tp top 

June Dec New Court bOp 

April New Darien (WTSL .. 

New Thrag. Inc 

Do Cap £1 

Db New VVrrts 

May hew Tokyo inv. 50p. 

July Dk 1928 bnesi 

M«y Dec Nth. Atlantic 5 k — 
June Nov Nth. BriL Canadian. J 
December tonh Sea Assets 50n _| 

Jaa Juty NihbAmericmi 

Dec Mi northern Secs 

June DKlutwlchlmr_.__._J 
l y rsfll Assets T a I2bp_ 
Precious Metals TsL J 

Aug. Feb. Raeburn 

Apr. Oa Rights A la Cap — 
Oa Mar. Rim A Merc—. 

SepL Mar. River PuteDef. 

Apr Oa Robeco IBr.l FI10 ._( 
Apr. Nov. Da. Suburb's Fll. , 

December RolmcaNVRlO 

December Db Sob. Shs. FI. 1 _j 
Aug. Mar. Romney Trust-, 


Dec 

Oa 

Mur. 

Apr. 

Feb 

Apr 

June 

June 

Mar 

Apr. 

July 

Jab 

Dec 

Oec 


rr 


M, 

Mar 
Feb. 

Apr. Aug) 
Oa Apr. 


Mayp. 


May N, 

July Dec! 
Jan 
Aug. Mar 
Feb. Aug 


Apr. SepUYeoman 


Roman NV FI. 50 — 

June Sate^iard Ind 

April 5LAn*ew Tsl 

July 5aiL Am. Irw. SOp _ 

Dk Scat Cittas *A‘ 

Oa Scot E*SL fm — — 
July Scottish hw— ____ 

Oa Scot A Merc A 

DK ScaMaaATsL-4 

Dec Scol National , 

NovScahorttaro J 

Oa Sec Alliance T(t_4 
Ok Securities T. Sc __J 
April Shires Inv. 50p—.. 
Jum Smaller Cos Inv TsL J 

June SPLIT Inc. lOp 

SPLIT Can- lOp—J 
5PRAIT SOp 


Db WZaronts 1 

ObCwn-PtgJVrf.. 
Dec July Stewart Ent Inr lOp- 
May Smolders Fw East SI -J 

Jan July Stockholders Inv 

Jan. July TR Australia Tnst..., 

FtMyAgJh. TR CMyaf Ionian TsL. 
Dk July T Rind A General— 

Jan July THNawral Resources - 

Jab July TR Norlti America .- 

Mar On TR Pacific Basm.— ., 

Oec June TR Prop. Inv. Tri- 

Dec June TR Technology — — 

Feb Sept TR Trustees Corfm.. 

•*». Del Temple Bar — 

April Nov. Thirty. Growth — 

Db Cap. £1 

Apr Augphrogmortoo .j 

or. InvesL Inc 

Do. Cap 

runs Oceanic 

[Tribune invest — 
Triplerest Inc 50p- 

Do. CapilaJ £1 

'S Deb. Coro 

. ..Wlkmg Resources 

DedWemyss Inv. £1 

JWInterbonom Sp ■— 
(Witao Inv. 

Do. Warrants. 

In*. 


ovbj 



(4 6 8541.0 10.9 


81 FI-4 


113(030.7 
96 P7J 




1.4 1 0 26 
T 22 « 2.4 


- Qb J -5| — [ 5.4 


(16.7 1 b.5 0^ J 5-2 

tl0.5 
1.05 
13.0 
Ttil.88 
7 97 


t82l 1.0 1 S 2 


Finance, Land, etc 


Ja!. 


Lari Mi 

PaW I Stuck 1 Price I ad < Hat ICVltoMlPfC 

— (AbmgworttilOp — J M* I- i l.lJ 2.2 1 O.Sl — 
For Atwood see. Bame Ims.. A Fur, 


Apr OajAiUcen Hume . — 

Feb. JuMAkroyd SmBhere 

AmaigamandF. Iws 


July NovJAralagtpa Hldgs U.J 160 


July Do. 5% Cun Prt £J 

July Argyle Trust 

December Authority Inv. 20p_. 
Aua Nov Barlow Hldgc lQp . 
Auguri Barrie InA Fki2)a>_, 


May 


grtednirtn UwsiL J Q?y- 


Ju>y SonusbondlOp— J 

— tSrint Inn. LI 

July Nov)8riunnia Arrow | 


Do. 9pcLn 95-02. _p® 


CanthmVert.Cp.5pJ 
Feb. Ort Cemrevrey Trust — 
June DurtPilWLAGtl J 
April KdherehFdUMto-l 
Jan Sept P Energy FuLlOp.. 
Mar. SepL 95 2000 

Nov. June E«eo InL lOp -| 

October E* Lands lOp 

SFlmctech lOp 1 

October pFramllnglM Grp- 

Jan Sept Frost U.J. A DJ_. 

Feb Aug. Hambro Tna 

June HanpronTsLto — 

Jure PHaw P» SS) 

Jan July Henderson Adm Gp . 

Apnl Slnb Fa A Inv. Cp—| 
Oa Mar. irt in*. Tajsy. L1_J 

September InvesunemCb ] 

ivory A Shift 0.1P-. 

Feb. SeptiiakuiiV5'- 

May KeUnck Trt. to 1 

Apnl Dp. Cm. Pf. to 

May July Aag KitcITb Taylor lto 

NoveraOer Kwalw lOp 

Jan July Lndn A Ass Irw lOp 

Feb Oct London Inv. Sp- 

Jan. NM.|Lon. Meretun 

DO. De«. 

Ap- Odj Db Hmd> 2000-05 J 
June Feb. M A G. Group _ — | 
November Mairdie Invs. lOp- 
Uay Nov. Martin 1 R.P.) to— 

Mar Sent Mercantile House- 

March Mexico Fund Inc _.J 


May Nn Mills A Allen 

October l)UCInv*l?ljp-.._ 
May Newmarket Sets— 

Mar DecfOILASO.ZS 

December DceauCax. 

May SepL Parana* lOp 

May Nov. Par* Place inv.lOp 

tPlailmcsLlto-i 
May Oct Si hwrrmntt 21® 

Nov. May SE £<ltpe Amt— - 

March Oa Smith Bros 

September Iftd Canp t Teeh top J 

M» DK Westpool Inv 

tYdverton Inv. to 
Nrm MayfYorkgreenlflo-^. 
Apr. Aug Yule Coup IDp. — ... 


148 

505 

16 


75 

U 

an 

75 

14 


6.ffl3.4 
145 16-Sj 1.9 

1Z5 Q13.M35 
au 05 V 
20. >( bO.q 16 
lrtSl 

Js 


0451 


21 

1U 

770 

85 

30 

£73 

493 

14 

ass 

725 

88 

108 , 
2nd 
82 
388 
108 
610 


fj.4 

E.7 

ko 

pj| 

fib.) 

(27.21 

B0.4| 

pD-4 

(9 11 
hb.71 
lur 

fe 

P2.3! 

12.31 


24iqlB-« 


310 
14 
195 
14 
48 
41 
111 
52 
US 
£76 
89 

1130430 7 


62 

29 

24 

177 


I&b| 

30.1 

I2J| 

12J 

18.6 

UJO 

16.71 

30.1 

W-U 

».« 

40 

14.11 

26.3| 

».] 

Ml 

tebJ 
15 8 
15.4 
il2.3| 
ton 

14i| 

M 

14J 

ft ’ 1 


ZJ2j 

09^ 

1 q 

I2.q 

z-a 

ui 

08% 

9 i3 

ObSl 

2.3) 

6J] 

QlOt 
10 0 
t2 2S 
090 
hd0.96 
2.0 
1075c 
0.35 
0.35 
11.0 
NI.l 
OJ 
1 M 
TI.55 

Q7V% 

122.0 

3.3 

110.95 

12.0 

Q2M 

13.0 

l.D 


” f ? 

0200M 

Q4«,% 
05 0 
sl.25 
124 
0.35 
1.4 

ISJI 


1.1 


11.01 

1.7 
1.9 
30 

2.7 

4J 

18 

1.0 

7.1 

1.7 
22 


kjjrc-3J 

4.7(12 s 
3.9 


0 1 
iq'q! 


W-o 


4.4l 
f9.d 

o.q 
2.2130.7 
3.7(lOJ 
0JI1 3 J) 
I1LP 
22 
6-1 

\i 

421 

i! 

1-7| 

2 1 
|1* jl 

3 

3 q 


16.5 
6 
* 

19.7 
8.1 

9.9 
♦ 

7.3 

13.3 

1 0.5 

35.9 

29.7 

5.3 

5.4 
L3J 

* 

|J0.4 


9.B — 
5.2 14 9 
6.7 16.0 


3.3B4J 


13.4 

134) 


« 15.4 
56 
an 

1J>49 2 
2.7 14441 


4.4*11a) 


OIL AND GAS 


IIAmOII FldsTflp-, 
' nl Pet 20p 
imiEn®20p- ■ 

S fAiUMit ReslrUK .J 
'BerkrterEiqn.-' 

PBndgeOn 

EjBnriol Oil A M11 &. . 
DkJBtiL Borneo 10p-~ 
ManBrrt- Petrokien.—.. 
July) DO.B%Pf £1... 

DcqBriUMI 

— hftjrunswlck All... , 


Januare 


On 

July 

Nov. 

Jan 

May 


12 
TO 
48 
70 
135 
173 
40 20.9 
293 *j» 
475 !U 
68 1B.M 
230 fe.) 
33 


15.0 

24.0 
50% 

10 0 


7.3(1 3.7 
7J'J0.0 

■13 m 


Lari Dm VTd 

Pnct id Net C'w G*1 P C 

418 

20 

190 M * n r- .* r j : r 
£74 r: in.' >. : 

230 25 » 

345 6 

223 id 6 7S 1 6 

60 If a .15 19 

54 ,4 ... 40 T ♦ ' 


kd I 
IB h: 
e?fu 
ub 9 

u 74 ; 4 


th-.lhr. Iff' .«! 

.an 

Irj. A .4 Ci o'; . " 4 1 fe 
:■* 1 ; 

J.vi y.-i l jr iesc upei ; jp 
J in Aug Cfn: J. Kp 

January -ChanerLw 5p . ... 

May Cec-utarternsuiePr. - 146 44 . o T 5 )4 

4h> .r:M. Enr-Jr 10 - 

Ju-r <,rfr Pe'rrte', B ClOljx 7 ..W*.' -- . d c : 

— PIijreremPH su 108 — — • — .. I — 

— -Kki'IO'iLl _ M '31 ; - j -r . _ ! — 

January ' 4Ds Cnr. A 1 75 14c! — ! — 1 — I — 

— 1 Do. LVarrjics'B'. J 28 — 1 — 1 — f — — 

M*r ‘CirftPetrtfeum.. 105 .*4 1 DRli :■ 8 1 l.ri.’i.B 

- fCawjpds-L. | 4iji-| 

— ilMsnnvFwIift te : TO 1 — 1 — 

— kr.f.rn Oil ) 151 ! — ! — I — I — 1 — 

IPDortC Resell-. I 34 i- 1 — ( — 

|c SatLBts tosnsre _ 62 >13 7l ;.q 1 2 


Onober 

May 


l*}£drrtnirgh 5ees. 75 >30 4. 0 lbl - 
il JEgl'ron M IAD-05 ..I 120 I - | 

April Dec|Ene'nCo34ill2)jP.{ 17 I — 

— gisn^to-rtBia? 5 — 

— sfeurepa . . . | 16 I — I 

— I 9F rimoutn Pr: 12 I — I 

— •F.rOJaflO-iiGas. 160 j — 

— *F Imr fies .] 4(3 — 1 

— Floyd 0.1 lOp 1 97 1 - I 

— !9&«imNlWc . J 76 j — | 

— WtororrErertJ, lOt . I 57 — 

— iVClobaJ kot Pec. .. 310 — ( 

— Ws-rtbp -I 184 >30 41 

— ’VGui'rirramHftJl.. ! 37 j — | 

— 4Hatfson P« im 5B.I 54 — 

Apni lhamilun Oil Coro .i O.OVJ1 i 

— IfH^i Pn.ra.CilB . 562 T- 

— ifH-JiQcai ‘"51 Ell. ,( 10 ' 

Npv HurtiiKI Petrol 


4.625 5 
l 0 3i — 
r - I - 

i 

I- 


.134 

July 1 Ob lnp-C?iLB. '97_ £90 

Auguri «iCCOillOp 21 

Feb Ampi mp. Coro Gas Cl 285 

Mar Sew DaSKto L-nv5.*W £107 

— Ilnll auanr.is Res. _ 80 

— (fioiemn-Dadi PetU 195 j — 

— k'lnvec Energy- .. 347 I — 

Mav OririAUianEvpinO. -• 55 ! 

Apnl Dn^Jetrens Drilling . 138 |)9<H 

Ori July »CA Drilling In -. 30 i14aI 


c)i 14)154 


2.1 


6.01 ... 
Q10‘. 9 9 
o.dt) 0 
12.51 1 6 
06% 25 2 


— ' VLonAmEngy NV..J£420 (9.5 1 05t>of 0 
' M 1 115 2.1 


OnJuSf.'O 


r 297 




BlibT 

111 71 - 
0 1 « 
fa 5*1241 
17.7 — 


ltd jlib XI 


OcJ Do ■■Dps” lOo... (440 ,2n 31 112 3j — 
1 Da. *»S pc C fRoPl £1. f 106 !llb ! 9.6j*J- 


ipMageilan Pei . 
tMapftl Well 10c- 
C»Mjr,rev 10p — . 
ifMendisn 0>l NV . 




Jure DKWBrirOilASJJf - 


September 


K Moray Firth . 
(rhewCow 


... Jew Court Njl to 
Irton’eauMlVltJ 

— »N.g«Hjwk Res... 

June NnrskH.kr 100.. 

— ■Eh'W Sej 6 ijm wv 11 

— [North South Res.... 

— IVOlfrirjre 10c. 

— |90n>o Res. 

June harpOiitieklina Sue... 

— 2JtL-wTpnc,A Nro — 

— jfOrW J 

— WPainrer Imp . ... 

(Pennine Res 


April 

Jure 


J Peiranrt iop 1 

Petrocon )2ljP 

— toPetro Energy 

— Nyp«rofiiiaSA. ... 

— 4Pnmga. Pimcmun . 

— H77MPctroiez to 

MProwvCJAGaM — 

tjpKXPei El 

'ConS-Sp — 

•O.IH 

I Dutch FI. 10_ 

iOL Rl 

1A0J5C-. 

^Sa»yi 

f Sceptre Resfl 
>heB Tram. Reg. ..J 
Db 7%PI. £1 — . 

AprtSilLDlere .... 

FewSmrtwea Res. 40p 

December 


iff 5wn ■ lib I toytarlP 

|TR Energy 

exacobbih Cn*.... 
ecas(L) Petr Ira-.. 

'Trl Basin Resfl.. 

May Ncnr.[Trieentra) | 

— jtTuskre Res ir to— I 

Nov. Maynjltramar— 



121 ( - | - 
4 £- 1 : JE 

. BM - I -I - 


10 i 
5 5| 
iJb.V 

13 Ol 


in' 

306 

02 5c 


09 

- 

23 

— 

— - 


— 

— 

36rt 

30 7 

1.5 

♦ 

fr 0 

♦ 

15 

— - 



— 


■ — 

Z75 

12.3 

— 




— 

^3 T . 

30.4 

*0)6% 
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2 7 

09 

87 

— 

— 

— 

— 

— 

35 

— 

— 

— 

— 

_ 
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— 

— 

— 

— 

— 

<2 

_ 



_ 

_ 

115 

30 4 

2 o5 

40 

3 3 


70 

— 

— 

— 

— 

— 

77 

— 

— 

— 

— 

— 

37 
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— 

— 

— 

— 
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_ 
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«M 
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— 

_ 
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3 7S 

1 7 

4.0 

14 3 

17 

_ 
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_ 

— 

_ 

£881g2b5 

BFr30C 
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• 

an 
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— 

— 

— 

— 

73 

— 

— 

— 

— 

— 

9 

__ 
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— 

— 

— 

— 

— 

57 

— 

— 

— . 

— 

— 
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— 

— 

E37V.1B 54)80 5^ 

32 


5.7 

250 

7.3 

GQCBc 

22 


87 

398 

10.4 

012C 

?.b 

2 0 

14.J 

365 

— 


— 

— 


343 

— 

*— 

— 

— 

— 
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2b.? 

2.7 

5*1 

17 71 

59 

18 fr 

4.44. 

i 

11.4 

— 

137 

94 

BO 
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83 

B.O 

57 
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— 

— 

— 
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— 

— 
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40 

— 

4- 

— 

— 

— 
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— 

— 

— 

— 

— 

15 

_ 

_ 
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— 

— 

— 

— 

— 
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— 
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15 

— 

— 

— 

— 

— 
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— 
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WWW 


« 
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44 

10.0 
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7^ 

33 

— 

— 

— 

— 

w— 
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9-4 

tti 85 
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— 
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— 
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OVERSEAS TRADERS 


M ay 

Jan. Jui 
Jan. Jul., 
July Jaral 

July ~Dk 

■* * 

Dk 


Jf? 

Da 

iff- 

Dec. 

Apr. 

Apr. 

Feb 

May 

Jgn. 

Jon. 


(African Lakes. 

fy n rtwkklTkoDlOp 

lywusuad lOp 

(piniayUamesi™ 
»F«a Pacific w 5c J 

icill ADuffus 

(GLNthnClB 

H’ns'ns. Cros. tl_ 

Udicapea— 

Wn. 

Juuuho 


.Aug(R. 


JuneUi 
OaUACks 


Apr, 

Not. 
Julytocean 


'.(Masco Invests. 

‘ Wls«.20p~j 
Parson. Zoch. ldp-l 
Do. 'A' N/V lOp— 
EA Hldgs. 


vJShne Darby M SO-5. 

’ I Bros...- 

JimriTozer hens. 20p— 


14.5 


U 
ZD. 01 
0.! 

V 


'♦y™ 5( Qi2%| 
hl7 
1B.15J 
0, 
19, 

7. 

:.95| 
t4.?a 
14.73 

I9W4 |*Qlbto 


43 


Jan 


PLANTATIONS 


Stack I Price I id 

Rubbers, Palm Oil 

AuglAnglo-Indone^n ., 


Mr 

Net 


September Bertan lOp 

Are. NOV Cons. Plants MJ0.5 
January Grand Central lOp-' 

April Sept Hamm Uv> Pr. NS1 
Nov. May Highlands M50c _. . 

Apr. Nov. Kuala Kepong MSI . 

Dk. June Matakntt MSI 

Apr- Oa BMalay Phn Mji — 

July Wow Evans In*. lOp 

Teas 

August (Assam Dewars Cl-.-- 
November Kaww Grp. £1 
May SepJtMcLeod Rmsei II .. . 

Apr- 0atob8.4prtnvJI.9O92 

May Nov JMot an £.1. 

July NoriPlartadon & Gen hrw 
June Iwilliamson £1 


165 

18.6 

4 2.1 


19 9 

91171 <• 

95 

12.3 

vQlOc 1.1 

.ft 

ins 

— — 

1U 

167 

riJ19eJ] 1 

94 

4.4 

«017.5c 0.9 

95 

27.2 

*015t 0 9 

123 

2b 3 

t*07lgc 09 

U 

1.8 

•Q18c 1J 

TO 

16 7 

1 3512.1 


435 \Ab 
885 U.10 
247 fn.4 
138 p7J 
455 G S , 

222 p 

340 112 1C, 


bO 
25.0 
1*67 
B.4»„ 
24 u 
4 0 
ISO) 


2.9 8.B 
0.1 2.7 
01 - 
fa 3 79 
25 » 
82 8 B 
U 4i 
6.418J1 
7.6 71.91 

3.3 IS 

8.4 I9JDI 
14.7 
12.DI4JI 

5-b 4J 
5 fa 4.3 
DJ 'V II 
4.fa 19.9 
4.fa 9.1 
— 141-0 


|YH 

IC’vrlBrt 


MINES 

Central Rand 


Aim. 

Aug. 


Aug. 

A14. 


FebJ 


JtJurtan Deep Rl 

JEaa Ra« Prp. Rl - 

jVEgoll Cons. 

'Randlont'n EiL R2 .. 
(Simmer & Jack RO 02 
Rand Rl 


FebJWest 


CUU 

IT'S! 





931 

sdl 

— 

— 

95 



_ 



£84o 

30.7 

tom 

3.1 

246 

F76 

— 

— 

447 

2 7 ' 

VMfd 

2 0 


Eastern Rand 


May Nn Bracken 90c 

fCons Mwnrta 5c._, 

Mach East DaggaRl 

Dec. June ERGO ROJO 

Feb Grooarioi 25c 

Nov. Kinross Rl 

Hdv Leslie 65c ... 


Fefa Manevahr R025 

Uar. Sept- S. African Lb 35c 

Aug. Feb. Ularimurin SOe 

May No*. WinkePiaaL Rl 

September WiL Nigel 25c J 



Far West Rand 


Feb. 

Feb. 

Feb. 

Feb. 

Aug. 

Mar 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Aug. 

Mar. 

Feb. 

Fefa. 

Mar. 

Feb. 


Aug. Blyroor 2SC 

Aug. Buffets Rl 

Aug Drelkraal R02D 1 

Aug. Doomlftiaem Rl [ 

Feb Bnafonlem Rl_ 

Sept Elandsrand Gfd. 20c 

Aug. EbOurg Rl 

Aw Hartebeest 10c 

Aug. Kloof GOV) Rl 

Aug Libanon Rl . 

Aug. touttoaal 50c 

Feb. SiiHontem 50c. 


SepL dart Reefs 50c 1 

Aug VenterspouRl 

Aug. Western Areas Rf — 

Sept western Deep R3 

Airg.lZaaripanR] 


903 


P 7 


E36U2.7 


252 


£23' 

751 


536 


P-7 

7 

7 

|13 2 
30.7 

P-7 


£32 Mr. 7 


£20 


£351* i3.2 
960 
£79>2 

770 
£35 

808 lz.7 


P-7 


2.7 

132 

2.7 

307 

13J 


OI75cj o 


Q57te 
QIDc 
0200c 
0275c 
»40t 
T012IJC 
072liC 
033th 
0250c 
M395C 
+02BOC 
Wl'rir 
Q12DS 
tQ 50c 
10425c 
Q122a 


O.F-S. 

Free State Dev. 50c .. 

FS GeOuKI 50C—....J 





JPrts. Brant: SOc 

Dec. Pres 5Uyn50c 

FebjSL Hefena Rl I 

Nov.Urtsell J 

J Wei kora 50c 

V. Holdings 50c i 


Finance 

CorpSASl 50. J 105 kl2 

|. Am. Coal Me. - £15*4 Lb 

HoAmer. 10c Ql z.y 

Am. Gold Rl_. £76 ?t>J 

50c £28 ;.7 

Con*. 2p.._:] 244 B.7 

GoW lOp-i 23W-I 

May DK.jCons. Gold Fields , 

July May] East Rand Cm. lop J 

Oa Uaytaencor -Idc 7 

November (Gencor Inv. Rl 

November teo)d& Brae IZbo.... 

Mar OdGrtdFlekbS-A.Sc... 

Fefa OetWburo Cons. W ..... 

Aug. Feb (Middle Wit 25c_._-„ 

May NovlM.itoroci5BDJ.40 J 

Ure. SepLlNew Wits SOe 

October Rand London 15c ... 

January jRand Win. hroa Rl - 
July JanJT'vaaLCons.UlRl.- 

SepL Mar JVogeh 2)zc ..._ 

Diamond and Platinum 

No*. MayiAnglO'Am.lw.50c_ 

Apr. Oa Dr Beers Df. 5c....-_ 

MX. ivq. Do 4 Ore pf. P5.„. 

Apr. Ort Impala PlaL 20e — 

Nov. May LyOentrur^ 12ljc 

May SepilKus. Pl«. IK 




£47 

14.5 

Q590cj 1-0 

445 

).4 

Q40c] 3 b 

775 

2 7 

0?«Xtt| v 

930 

12.3 

TtttfSrj l.s 

585 

Zb.3 

04 Od 1J) 

788 

13 J 

U60d 18 


j9nl*rna(ionat Uinanci* 

DA 

SECURITIES 


MINES— Continued 


U (Marti 

Part 


StKfe 


hire 


Lari 

I rf I 


Net 


YU 

CViSrt 


Central African 

1TO |h 5] aiaod « 
12u|>5a! — I — 

Cam CpriBM 24...I It WBOi — I — 

Australians | 

-i - 


Jan jurejfalconlbK. 
Nov Uay'WMwCrt Jil 
Moser 


ror eyw 

— ••'■aa 

— NfKiUta 

— MMeci 


ItPACU 50c 

■VAIhtattEipin NL. 
WamjDiI & Minerals . 
iSdrKHUmTL- 
Ait.it ahs Mnq NI.... 
Ulrnm ji Prs -- 

hick H'll Mins 

December JPCwiaCcrp ... 

Npv. Apr.hreiUbluKitlr I kinj 

May NW.1 KRAJ 2. ... < 

— jTCorr BnvdJOc. .. 1 

— (tCeidrai k.ilgnrelv I 

— WCemral Paotu . I 

— (tCof GUWgAirnhL ( 

— WCoopcrS Res. UL._ 

— WCunusPac Ml . ... 

— WEiKJfr Cerp Ibc - . 

— VEmpercr Motes. ... 

— RfEnoraroui 20c ... | 

Enie»rewGW .. i 
Apr Ql'IIKM | 

'« [dJmiUnv | 

ral VKlcuioCt'ld i 

iDTkl NW .. . I 

iff Uinpr.lisN L.J 
imm Minimi ... 1 
Itonhre Gtd bl .. J 

'Jinqehic Mnis .. .. j 
'halbard M>n 2 Dl .. .1 

7 t|WM llTA ... | 

■a Ora Gnu N L . J 
Ml timer NL 25C ■ 
JlharrjJbc.. 
October WMetah E«50c - 1 

— MMrUi-j UurrjhN L I 

— WMrt'jiivirMir.s?Oc. I 

Oa AprlVMIU HransSDi . 

— WMinriirta.£is;?*.c I 

— WNewnimai .’Of . I 
June NmIVNorih U Hill 5Pt 

— iNlh. Satgurlr . . 
May Ndv ItKuSbnnir SOc 

.■er CkPl'tk ML.. 
Pont ore i fh 
-Pop Pac-iir Fn NL 
iP>inga Mnq T «r S' I 
Apr. Oct (9P*ko Wjin^fcSOr I 
— WPelsJrt krvNl j 

— Wtorre b mm Lo« 
Ocrnber (tfRrn.v«i bD> .1 

VDn told . . | 

— v r -anureu tint'll hi .j 

— RSarrUP t ltd n NL . 

— rSrilnist 50c I 

— Vbons GwJlhi NL . 

— NSlhn GnidlieM'. . 

— BSsuibernPaiilie . 

— RSttlhfrn Pm. 

— Kamtiwi Vrniwr-. 2S: . 

— P'.^urqo'. E,(Jn 

— 8‘iwan Res 20r 

— BTwta. RrsNL ’Ot. 

— 9Uta BoidiiridsNi . 

— fwnCw.t 35c. . 

— FWeslem Cnr Vc . 
Da May Wnln Mining 50c . 

— PWhiir Crrok - Or . 

— ^Windsor Res NL .. 

— If York Resdurtes . . 


a= 


May NovlfCUi 
— IfOlS 

- WPai 

= fe 


29 
18 

5 
17 
19 
TO 
» 

84 

116 
360 
SB 

25 . 

"fi- 

41 

ID'., 

itsT 

' 448 ran 

15 - 

32 - 

W~ — 
24 iITIO 

16 - 

6 i — 

37 I- 
10 I- 
» — 
8», - 
77 
H 
S 
154 

30 

187 

33*!- 
153 lint 

44 I - 

37 I to 4 

31 
76 

4 
74 
304 
8 I - 
17»~— 
192 
ias 
36 
16 
58 
35 
12 

60*;" 
21 7 H- 
Jp 

34 
ID 1 * 

232 (94 

188 
14 
14 




Qiodoir 
1310 4q 12 
Qi2c 


Wtioq 


km i - 


12 J 


is 3 


T09d 

W7<1 


GC5c 


Ql» 


f - 
r — 


I - 
10 


tQ2*| 7.6 
Q'jq « 


Tins 


Apr- Nov Ayer HiUmlMl . 

Fen July Seevnr — ._ 

Jul Jin Apr topoft BnkadMtoto. 
Mar Aug Hongkong 

Juty Janur ljijp 

Jan Sept hamuming SM0.50 
Dk Am Ualaysui Mng. ioc.. 

— • f Pahang - 

July PengkalenlOfL-—- ._ 
June. Jan Petal mg S Ml.. . 
Jan Sept Sungei Bes, SMI . . 

— ISupremeCorpMH .. 
Mar July Taninng 15p . .. 

SepL Mar PIoigLlhH Tin 1111- 

Da JimetTronrti SMI — 


260 

182 

215 

650 

18 

465 

65 

52 

eso 

290 

345 

62 

340 

2188 

320 


»u 

l 


trim: 

12.0 

30.20 

15 

*Ofac 


Ufa j 
18 6 

'.12 
|18fa 
7.11 

I 114 . 

IMObQllOd 


vQ75c 

IvhQJV: 

435 

vase 

vQfa5d 


— f Admiral Mum 

— fAngto-DoniaMn-... 

— f Anglo utd. Dev ... 

— fCeiHennljl MIlTls. . 

— fCoibvResCoep ... 

Aug. Fefa Cans. Murrtv 10c...- 

Feb AugEadertiTm.Cns.50c 

— f Ermei Int IrlOo .. 

Sept Feb Hampton Areas lOp 

— fHigtiwood Res 

May Aug Homesial* Mum*) 31. 

— FNewtowu ResCII 

October Northgate Cll 

Jan. July RU 

Jan July Do MjkI* ■95-2000 . 

— If Tara EvpinSl 


Miscellaneous 
10 
bO 


39 
285 
US 
&m 

as 
26 
1824307 
K® 

a^nfc8 

278 In' 77 
587 

£U0y 

884 


Pt-J 


totood 1.4 
3.751 Z.l 

laafz-s, 
Q9)i%b5.^ 


05 

4 

O 

a 

2 

3 

8 

65 


4.4 

IT7.3 


NOTES 


Unless otherwise nhtaiea. pr'crs am net dividends are kt pence and 
nmonunatiaas ore Zto Eriimated wer carrorajs raun and coven are 
based on larero annual rope ns ana accounts and, where possible, me 
updated on luH-yeoiiy figures P-Es are calculated on "net*' tfearibuban 
basis, rarranqs per share being compu>*d nn pro l>t drier ta*ai<on and 
unrelieved ACT where applicable: bracketed figures indicate 10 per cent 
or more Oitlrrencr it calculated on "ml" dislnbulion Covers are based 
on "nmirnun' distribuiinn, inis compares gross OiviOmd cost! to profit 
after tosAlion. ririudinq ricrafional prolililosses tut Incl uditm 
Ki-moted films ot oitseslour ACT v T*d-, are based on middle prices, 
are gross, ad rusted ic AC T uf 10 per cent and allow tor *ahc rt declared 
(harifautHin and righu. 

• "Tap Stock". 

* Higtts and Lows marked thu* have been adnnttd u aflow for nrffti 
esues lor cash. 

t Interim since increased or resumed, 
t inemm smer reduced, passed or deterred, 
ft Tai - tree to non-resdeno on application. 

♦ Figures or report Maned 

J Not oft n: tally UK listed, dealings permuted wider Rule 16314114). 
HSU not listed on Steel Exnongr and company not subie aed la 
same degree of regulation as Intrd secuntm 
Tl Dealt m Wider Rule lfaJUi. 
t Price « time ol suspension. 

9 Indicated dividend alter pmtfarn scrip and-or ngMs issue: cover 
relales to previous Omdend or forrc-M 
♦ Merger bd or reorganisation m progress 
A Not comparable 

4 Gome interim: reduced fmat andre reduced earnings ntrdfit 
♦ Forecast dundend. cover on earnings igidaled by tales Interim 
SUtrmrm. 

I Cover allows for CDnvrniwt ol slures not now ranking far dnolMndl 
or rankuvg only lor restricted dnidrna. 

8 Carer does not allow for shares which ntjy also rank for d hid and at 
a future date. No P E raids usuafly provided 
It No par value. 

B.Fr. Seiqun Francs. Fr French Francs, ft Yield based on assumptum 
Treasury Bill Kan slays unchanged until nuluuty ot slock, a lax free, 
b Figures based on prospectus or finer offer estimate. C Cents. 
4 Dividend rate paid or paramo on part of capital, cover based on 
dividend on full caput, e Redemption yeld. f Flat yield. • Assumed 
tfavidend and yield b Assumed cvideno and yield after tutf iwiw 
) Paynwra irpm capital lowtfs h tsenvx m interim hgner than pevioro 
lotaL ■ Rights issue pending, q Earomgs based on preiumury figures. 
kOmidend and yrVl n ikide a specul payment I Indicated mvvSend- 
cover relates to previous dividend. P E rono based on latest anwal 
earmngv. n Forecast diridrnd: cover posed on previous year’s ravugs. 
• Subnet to toc-u tax. a Dividend cover m rrecss Of 100 limes. 
f Dundrmf and yield based on merger lerim. z Duidrnd and y*M tncfudr 
a special payment- Cover dors not apply to special payment A Net 
AvkSenO and yield. B Preference dividend passed or deferred. 
C Canadian. £ NUnmun lender pnee. F Dividend and y«W based on 
prospectus or other official eslroatrs lor 106-104 G Assumed dnudrnd 
and yiefd after pending scrip am or rights issue. H Dnudrnd and ywfa 
based on p,D5peaus or other official eriimaies lor 1964. K Figirrsbased 
on prospectus or cOfcuil esumaln lor 1 484. M Dmamd and yiefo based 
on prospectus Or older official minutes for ]Q85-8fa N Dividend and 
weld basrd on prospectus re Differ official est, moles Ire 1465. P Figures 
based on prospectus or other official estimates for 1483. B Grom. 
T Figures assumed Z Dividend total to date. 

Abbreviations: rt ei dmornd; E PI scr^i issue: ft re rights; a er all; 
« h capital distribution. 


REGIONAL & IRISH STOCKS 


The following is a selection of Regional and iron stocks, thr loner being 
QuoUO m Irish curreiry 

Fm I3-.97.-Q2- 

Alliance Gas. 

Arnott. 

CPi Hid« | 

Carrol I ruts 
HalliR.&H.t _| 

Hrllon Hldgs 

insh Poors 
Jacob l W. 6 R.) ...J 
TMG 

Unidare.... 


Albany Inv 20t>-— j 83 l+l 

Cra>g A Rose El 

Finlay Pkg 5p 

Hgsons Brew..— 

Holt (Jos) 350 -... ! 
loM Sim. £1 .......... 


IRIS 

Exrh 129.1985 . 

MaL4JU*k B4S4. 


800 

40 

S2 

880 

112 


3W:-:I 


£93 


63 


285 


85 


101 


45 


20 


35 


S 1 * 


50 


75 



OPTIONS — 3-month calf rates 

l i Hidg"Be 


Allied- Lyons-...-. 05 

BOCGrp E7 

BSR £6 

Babcock DJ 

Bvc lays Barb — 

Beechsm J52 

EWuc Cncie -M 

Boots.-...-. P6 

Brawlers— — ® 
Br>i Aerospace _-f m 

Brown (J.) 13 

Burton Ortl— — 

CodtwT. 

Comm Uniorl..._{16 

CBUftaurtf W 

OeWnfuml -. — 04 

Dtrililers Q2 

Dunlop— 5 

FNFf.. -.-.IWJ 

Gtn Accident-.... {42 
Gen £+ctr< . — [16 

Glaxo 4TO 

Grand Met B8 

GUS 'A' 55 

Guardian -J5Q 

Gun. CO 

Hansen Tst— 


HawherSidd 

Hieof Fraser . 

ICI. to2 

■imps’ 02 

ICL [Jijj 

Ladbrakc 03 

Legal & Gen >45 

Lev 5erv.fr 1«0 

Lloyds Sank 60 

‘Lrts’ ( 3 

Luck inds 118 

■Mams’. 34 

Marks Atoer HO 

Mrtland 8k 06 

DEI HO 

hat West Elk ...... JbQ 

PAQDfd 05 

Piesiey- HO 

Pacal Elect 08 

RHM .18 

Rank Org Gid ... 34 

Reed Into) _.j40 

SWn 

Tesca A6 

Thorn EMI 

Trust Houses. . 

Turner heta Oil — flO 
Umlera .... 175 


Vickers 

Wwiiwrtfi Hkfg. 

Property 

Brh Land _fll 

Cap Counties..—. 06 
Land Secs . . — J25 

ME PC g& 

Peachey -U7 

SmwI Prow- .02 
Swung Guv. _. J 4 

Oik 

Bnsi Oil 6 Mm-Jj 
9nt Pr.ibtf-jm.-OS 

SuritiahOli [17 

Chartertvsil .j 9 

Premier — J 6 

Shell . . g 

fncentroi. .00 
Uilrjmjr . — U) 

Mines 

ClurtfrCdrtS „_.b4 
Cons Gou 68 
Lunrho 32 

Rn T Z*k. -JU 


A (election of Oofluu traded h given nn the 

• Stack Eirhawgt Report paga. 
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Tits service Is raBatde t» every Commiy Outt la on Stock 
Esttogcs th r o u g kon t the Uated Kingdom tw a tee rf £788 per 
mom for nek security. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Confusion surrounds the dollar 


BY COLIN MILLHAM 


Trading in the dollar was 
rather confused last week. There 
are obviously still enough bulls 
of the U.S. currency around to 
guarantee that any news open to 
various interpretations will 
benefit the dollar. The rise of 
0.3 per cent in U.S. July pro* 
ducer prices was not very 
dramatic, but after three months 
when the PPI had been un- 
changed the market began to 
wory about infla tion again, and 
began to see visions of higher 
U.S. interest rates. 

This was enough to cancel out 
the unexpectedly large fall of 
S2.6bn in weekly U.S. Ml money 
supply, and the success of the 
U.S. Treasury 30-year bond 
auction. There were very few 
statistics for the market to react 
to last week, and perhaps that 
was why the dollar rose so 


sharply when the PPI was pub- 
lished Friday, to leave it 
firmer on the week against all 
the major currencies- 

The most important event of 
the week was probably the pack- 
age of U.S. Treasury auctions. 
Overall the reception for the 
U.S. Treasury paper was good, 
adding confidence to U.S. credit 
markets and producing a slightly 
softer dollar. The impact may 
have been limited however by 
foreign buying of the dollar to 
Invest in the auctions, since this 
was the first test of overseas 
demand after the abolition of 
withholding tax on foreign 
investors. 

A steady Federal funds rate 
of around 111 per cent helped 
to underpin the dollar, and at 
one time It seemed the currency 
was about to break through the 
DM 2.93 level, but it peaked at 


DM 2.9270, the highest level for 
Hi years. 

Mr Donald Regan, U.S. 
Treasury Secretary, forecast 
lower interest rates later this 
year, and some dealers may be 
encouraged to believe him after 
the recent money supply figures. 

On the other hand Mr Paul 
Volcker. chairman of the 
Federal Reserve Board, was 
rumoured to be unhappy with 
the market's interpretation of 
testimony he made before Con- 
gress last month. He is appar- 
ently more worried about infla- 


FORWARD RATES AGAINST STERLING 


Spot 

1 month 

3 month 

8 month 

12 month 

1.3130 

1.3138 

1.3173 

1.3238 

1.3343 


3-7925 

3-7656 

3.7320 

3.6708 

11.68 

11.687 

11.7213 

11.802 

11-9556 

3J0S 

9.1880 

3.1695 

3. 1230 

3.0415 


317-225 

315.15 

31234 

306-385 


THE POUND SPOT AND FORWARD 


Day's 

Aug 10 spread Clow 

U.S. 1 .3035-1 .3225 1.312S-1.313S 

Canada 1.7135-1.7260 1.71 50-1 .7160 
Nethlnd. 4_26>,-4_29 J , ajBU-AJSU 
Belgium 76.45-77.00 76.80-7I.10 

Denmark 13.83»»-13.86 1 2 13.84V13.8S*. 
Ireland 1. 2305-1 .2365 1.2340-1-2360 
W. Get. 3.7811-3.814 3.804-3-814 

Portugal 196.40-199.40 196.50-197.65 
Spain Z15.0a-Z1E.0S 215^0-215.50 
Italy 2.320-2.339 2J2SV2J274 

Norway 10.83-1034 10.894-10.904 

France 11.62V11.69 11.674-11.684 


One month 
0 . 06 - 0 . 10 c dks 
0.17-0. 28c die 
1Vl4c pm 
1 - 6 c da 


% Three 
p.e. months 
-0.73 0.40-0-45dls 
-1.S7 Q.7O-0-84dte 
4.72 44-34 pm 
-0.55 9-19 dta 


BANK OF ENGLAND TREASURY BILL TENDER 


- Aug. ID | Aug. 3 


.70ore pm-. 40 dis 0.13 1.00-2.22dis 
0. 12-0 -28 p die —1-94 0.72-0 JOdis 
1V14P* pm 5.51 44-44 pm 

200-61 Oc die -24.67 520-1260d - 
50 -80C die —3.62 210-260 die 

fi-fllire die -3.35 25-28 die 
1.30-2J0ore dis -1.98 5-2th6.30diS 
4 - 1 4 c dis —0.71 34-44 die 


Bills on offer 1 £100m 

Total of 

applications £51 5m 

Total allocated £lOOm 

Minimum 

accepted bid — £97.49 
Allotment at 

minimum level -; 57* 


£l00m * £100m Top Accepted 

; rate of diacount- 10.0676* 1X419023* 
£515m 41472.59m Average < 1 

£iOOm , £lOOm ; rate of discount. 10.0425* ,11. 2S64» 
Average yield... .....1 10.30* , 11.05* 


£97.185 'Amount on offer ; 

I at next tender— i £100m 

24* 1 i 


10.98-11.034 10.934-11-004 1.C2-ZS2ore die “2J1 7-2S-S.38dis - 


317,-319 

26.62-26.75 

3.18*4-3.21 


318-319 
26 £3-26.68 
3 JO-3.21 


1J5-1J0y pm 
9V84gro pm 
14-14® Pm 


4 JO 3.46-3.25 pm 
4.14 25-21 pm 
6.32 44-44 pm 


THE DOLLAR SPOT AND FORWARD 


Belgian rata ia for convertible 
Six-month form ward dollar 1.05 


francs. Financial franc 77.40-77.50. 
■1.10c die. 12-month 2J5-2J0C die. 


OTHER CURRENCIES 


Argentina Peso J BS. 45-86. 60 I 65.97-66.0Z 
Australia Dollar J. 1.5540-1.6565 1 1.1850-1.1660 
Brazil Cruzeiro.. .,2,556.8-2, 571.9. 3,901-1,961 


Brazil Cruzeiro... £,6G6.U2,571.B I 1,951-1,961 
Finland MarkkaJ7.9475-7.9B60 6.0675-6.0725 
Greek Drachma] 151.30 151.70 [ 114.8ail5.10 
Hong Kong 001^10.271,-10.284 7.8340-7.8390 

Iran Rial I 119.85* I 90.36* 

KuwaltDlnauiKDi0.39O3SC.380M 0.29 755 -0.SA770 
Luxembourg FrJ 76-80-76.90 1 58.51-58.66 


Malaysia Dollar -J 3.0620-3.0720 I 2.3340-2.3355 
New Zealand Dir] H.6246-2.6295 2.0020 2.0060 
Saudi Arab. Riyal 4.60504.6100 ! 3.S 1003.61 10 
Singapore Dollar 2.8150 2.8260 . 2.1465-2.1480 
Sth African Rand 2.0740 2.0770 . 1.5795-1.6820 
U.A.E. Dirham.... 4.81754.8230*3.67203.6750 


Austria 

Belgium' .... 

Denmark. 

France — .. 

Germany.. 

Italy. 

Uapan_ 

Nethe r lands — . 

Norway 

.Portugal— 

Spain — 

Sweden.. 

Switzerland — 
United Statee- 
■Yugoelavia 


26.55-86.88 
77.20-78.00 
13.79-13.94 
11.60-11.78 
3.771,3.8194 
8320-2350 
317328 
4.86-4.30 
10.88-10.99 
193-199 
2083,-8181, 
10.98-11.09 
3.193.23 
131-1.33 
197-222 


UKf 13095-1-322S 1 J12S-1-3135 0.06-0. 10c dis 
Ireland! 1-0615-1 .0720 1.0630-13640 0.11 -0.05c pm 
Canada 13068-13096 13076-13080 0.08-0. 10c dis 
Nelhlnd. 3 3370-3 3685 33825-33645 1.52-1 49c pm 
Belgium 58.10-58.60 5831-6836 1>jC pm-^ die 

Denmark 10 47V 10.66 10.54V10.55 1 * 1.00-0.50ore pm 

W. Gar. 23575-23060 23970-2.8980 1.55-I.SOpf pm 
Portugal 148V1S1 1S0V151 150450c db 

Spain 16340-184.70 164.55-164.65 35-S0c die 
Italy 1.768-1 .TBS 3 ! 1.784V1.785 3 ! 4-4yire dis 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


8373314 

8-8100-8.9026 

8341,-8.40 


839\-830>, 

83925-83971 

8-34V8J5** 


0.60-1. Idore die -133 I.SO-Z-OOdb -034 


0.15c pm-par 


24130-242.60 24230-242.80 1.18-1.08y pm 


639 330-330 pm 636 
Lrla 20.16-2037 2038-2036 8V7>«gro pm 4.72 20h-2Zh pm 4.62 

Z. 23175-2.4445 23405-23415 1.53-1 37c pm 7.42 433-437 pm 7.07 

i UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate Is for convertible francs. Financial Irene 5835-58.00. 


CURRENCY MOVEMENTS CURRENCY RATES 


■ Selling rate. 


Aug. 10 


EMS EUROPEAN CURRENCY UNIT RATES 


% change 


Belgian Franc _ 
Danish Krone „• 
German D-Mark 
French Franc „ 
Dutch Guilder ... 
Irish Punt mm 
I talian Lira 


Ecu 

amounts 

from 

% Chang* 


central 

against Ecu 

central 

adjusted tar 

Divergence 

rates 

August TO 

rata 

divergence 

Omit % 

44-9008 

45-2913 

+087 

+0.84 

±1^447 

8.14104 

8.17078 

+0.37 

+034 

±1^425 

2-24184 

2-24009 

-0.C8 

-0.11 

-*-13)642 

6.87456 

6.87908 

+0.07 

+0.04 

±1^4052 

2-52595 

2X2460 

—0.05 

-0.08 

*1.4964 

0.72569 

0.727206 

+0.21 

+0.18 

±1.0899 

1403.49 

1379X2 

-1.72 

-1.72 

±4.1505 


Sterling 

U 3. dollar- 

Canadian dollar. . 
Austrian schilling. 

Belgian franc. 

Danish Kroner 

Deutsche mark — 

Swiss franc...- 

Guilder— - 

French franc 

Lira... ..... 

Yen 


Bankof < 
England j 
Index j 

Morgan 

Guaranty 

Change^ 

78. B 

—11.9 

137.8 

-4-24.S 

89.5 

—3.3 

113.7 

t4.6 

89.7 

—10.9 

77.1 

—5.9 

133.4 

+ 7.1 

140.0 

+ 7-9 

113.1 

+ 3.8 

65J 

-15.9 

47^ 

-13.2 

154.8 

+ 11.4 


Starling. — 0.771410 

U.S.*.. 9 1,01857 

Canadian S_ 18.44 • , 

Austria sch . 4ta 20.8772 
Belgian Fr... H nia 

Danish Kr.... 7 10.6899 ■ 

D’mark 4H 8,98778 > 

Guilder— 8 539915 j 

French Fr.... 9ij 8.99499 

lira-.. 101s 1803.63 

Yen— 8 846.392 I 

Norwgn Kr.. 6 8.43682 ! 


Spanish Pta. — 166387 

Swedish KrJ 9 la. 50506 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated fay Financial Times. 


Morgan Guaranty changes: average 
1380-1 982 "too. Bank of England Index 
(baas average 1975-100), 


Swiss Fr J 4 2.46816 

Greek Di"ch 20** 1117.008 


Irish Punt....! 12J, (0.8510481 
• CS/SDR rats for August 9: 


0,590088 

0.778857 

1X1794 

16.7403 

453913 

8.17078 

834009 

8.58460 

537908 

1379.32 

188.128 

634761 

187.535 

6.50407 

136668 

89.3093 

0.727806 


EXCHANGE CROSS RATES 


ind St’rling) U.S. Dollar peutsohe nrrh| J’ panose Yen, FrwnchFrmnc; Swiss Frano [Dutch Guild) Italian Ura [Canada Dollar 


Pound Starling 
U.8. Dollar 


Deutschemark 
Japanese Yen 1,000 


French Frano 10 
Swiss Franc 


Dutch Guilder 
Italian Ura 1,000 


0.748 | 

1.378 ! 


Canadian Dollar 
Belgian Franc 100 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Canadian I Dutch 
Dollar Guilder 


Short term 

7 days’ notice .... 

Month 

Three months 

Six months-.— 1 


UU-lUe 
11 Villa 
lOTe-ll 

10** nr, 

lOij.nsa 


ll-ft-ll* 1818-1878 I 53,37a 
Ills life 18V12E8 | 57,-6 
XUs-llSg 124-1818 | 64-64 
111,-1178 121,-18* | 64-64 
114-18* ' 


124-181* : 6f*-6t* 


One year lOH lUi I 12V18*, ! 12*8-12* : 67,-7 


D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 
Conv. Fin. 

84Ut 

Sain 

6iV6rV 

6ft-8+ 

11 la-11 *■ 
lHa-llte 
UU-lli* 
USa-XlT, 
12*8-12*8 
12T 8 -18l a 

14-15 

14-15 

14ie-14Sa 

146*-1E1* 

lflij.lBTa 

16.161* 

1118-11*8 

11U-11S« 

im ns* 

1114-11*4 

11*4.11*4 

im-i2 

IXU-llia 

llU-llte 

im-im 

HVllfo 

iii s -ii*« 

Uk-iUi 


Danish 

Krone.* 


11-111* 
11-111* 
107,. US* 
llik-llik 
11 18-11*8 
llft-Uft 


Aslan S (closing raws in Singapore): Short-term 11V11H per cent: seven days 11V111* per cent: one month ll*rI1^ per cent: three months 
ItVIVa per cant: six months per cant; one year 12V12 7 » per cent. Long-term Eurodollars: two ysers 13*r13^ per cent: three years 13V134 

per com: four years 13‘j-ia^ per cent; five years 11»»i*-12i» per cent nominal closing rates. Shon-term rates arle cal for U.S. dollars end Japanese ye 
n ; others two days’ notice. 


MONEY MARKETS 


Sharp fall in London rates 


London money market interest 
rates have fallen by about li 
percentage points since the 
beginning of the month and by 
last Friday appeared to be 
pointing towards another 
possible cut in clearing bank 
base rates. Some market 
observers also felt that the 
Treasury's cut in rates on certifi- 
cates of tax deposit also hinted 
at base rates of less than 11 per 
cent 

The Bank of England had 
ample opportunity to signal its 
wish for lower base rates last 
week when supplying rounds of 
early assistance to a market 
which was generally very short 
of funds. 

At the beginning of the week 
Mr Robin Leleh-Pcmberton, 
Governor of the Bank of Eng- 
land, indicated he hoped Interest 
rates would fall, but the market 
was probably not expecting quite 
such an early move. 

Rates started to decline in the 
money market the previous 
week, and on Monday sentiment 
was helped by an encouraging 
fall of 0.4 per cent in UK pro- 
ducer prices. This good news, 
as far as inflation is concerned, 
was followed by another surpris- 
ing, but equally welcome 
statistic on Tuesday. The July 
money supply figures were 


expected to be an improvement 
over June, but the fall of 1 per 
cent in sterling M3 was much 
better than expected. 

Suddenly, a market that only 
about a week earlier was hardly 
daring to hope the existing rate 
structure would hold, in the face 
of the strong dollar, was looking 
for a cut in rates. 

The authorities were not slow 
to seize the opportunity, and on 
Wednesday cut money market 


dealing rates by $ per cent. This 
was followed by another $ per 
cent on Thursday, and by two 
redactions totalling 1 per cent in 
base rates. 

The timing was fortunate, for 
it coincided with a weakening of 
the dollar, which helped to re- 
inforce the fall in London rates. 
Sterling lost some ground 
against Continental currencies, 
but European interest rates were 
very steady, with central banks 


generally deciding to hope the 
dollar eventually runs out of , 
steam. German discount and ( 
Lombard rates were left un- 
changed at the Bundesbank 
council’s first meeting after the 
su mm er recess. The weakness 
of the D-mark against the dollar 
had led to suggestions of a 
possible increase in rates, but 
German money supply is under 
control and July inflation was 
the lowest for over 14 years. 


MONEY RATES 


Zurich j Amst'dam f 


Overnight- 

One month 

T%vo months 

Three month* 

Six months 

Lombard 

Intervention 


18.306.55 


S .‘ 76-6.90 | Ufo-lll* i 414-4*8 
30-635 XUa-lUs > - 

J5.e5-e.10 IX A- IX ft ! 4*8-43, 

635-0.40 llVlUl ! 

IS.B 


6.16625 

638X26 


X8V166* J 21 { 1218-12*8 

161,-16*8 | 111,-Hi* : 12*8-127, 

— I— i 1318-13*8 
161* 1678 - 11V111* 1314-131* 

1 111. lie. , TT_ , 


iTu ! 


— liaa-llfo Z3*a-13Sa 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


I Starting I 
[ Certinoatn] 
of deposit 


- Local 

Authority 

deposit* 


. „ ■ ' „ I Eligible Eligible Fine 

I S2 mp ^? ! J* ark ?* i Treasury Treasury i Bank ! Bank Trade 

Pc posits 1 Deposits iBuy) iSeill (Buy) . (Sell) (Buy] 


Overnight 

2 days notice.. 

7 data or.. 

7 days notice... 

One month 

Two months.... 
Three months 

Six months 

Nine months ... 
One year 


lllg-lis, 

living 


9-111* ; _ 


10ft 
10ft -lO* 
lOft-lDA 
10*10* 
10*8 10*4 
10*8.101, 


lilt-lias 
1078-11 ft 
lOVlOft 
lOfe-lO* 
10** 10ft 


n&i 


11 VI 11* 

107 B 

10*4 

105* 

io* 


! Ji3,-xi7 a i iT j — ! ” | _ 

11 >8 I 10»E 103, 1 1038 | 103, 

, 111* I 109, ; 101* { 104, I 101* 

11 1018 . 10* \ 9ft I 104 

; — . I — I — — I 10 


1039 Hi, 
109* 111, 

. 104 10t b 

• 8T| 103* 


FT LONDON 

INTERBANK FIXING 


ILooat AvthJ Local Finance I 9 Cert I SDR ECU 

j negotiable Authority House I of . Linked I Linked 

trends Deposits Deposits; Deposits; Deposits i Deposits 


MONEY RATES 


LONDON INTERBANK FIXING 
(11.00 o,m. August lOi 

3 months U.S. dollars 


offer 1113,18 


6 months U.S. dollars 


One month I 114-11*8 - 

TWO months...., 11*8-11 I 
Ttiree months.J 114 - 10 ** 1 

Six months I 103,101, . 

Nine months.... | 11-10*8 

One roar. 107,-lOiz 

Two years- — 

Three years-- — 

Pour years — 

Five years — 


: 113-11.6 I 98,-978 I 9*-9*e 
I 1I.6-TI.7 ! 94.-10 , 9&-91* 
U.65-U.76! 9ft-lQ* \ B4-9* 

I 113-113 * 10*-10* • Of*- Id, 


123-123 , — 

12.1-1ZJ • 103,-1 OSg 


new YORK (4 pm) 

Prime rata 

Broker loan rate 

TVS lunds - 

No Fed ..... 


10*8-1038 


offer IS 1/16 


The Fixing raws are the arithmetic 
means, rounded to the nearest an*» 
sixteenth, of the bid end offered rates 
far SlOm quoted by the market to 
five reference banks at 11 am each 


working dsy. The banks ere Notional 
Westminster Bank, Bonk of Tokyo. 
Deutsche Bank. Banque Nationals da 
Paris and Morgan Guaranty Trust, 


ECGD Fixed Rate Export Finance Schama IV s Average Rale of Interest 
period July 4 to August 7 1964 (Inclusive): 11.781 per cant. Local authorities 
and finance houses seven days' notice, others seven days' fixed. Finance 
Houses Base Rats (published by the Finance Houses Association): IQS per cent 
from August 1 1984. London and Scottish Clearing Bank Rates for lending 11 
par cant. London Deposit flute ‘for sums at aeven days' nodes 8 per cent. 
Treasury Bills; Average tender rates of discount 10.0423 per cant. Certificates of 
Tax Deposit (Sanaa B). Deposit of £100,000 and aver held under one month 
11 per cent: one-three months 10*« per cent; three-six months 10k per cent: 
six-nine months 10k par cent : nine-12 months 10fc per cent. Under £100.000 
10 1 , per cant from August 13. Deposits held under Series S 101. per cent. The 
rate for ell deposit* withdrawn for cash 7 per cent. 


Treasury Bilb 

One month ..... 
Two month . 
Three month 

Six month 

One year 


Treasury Bonds 
Two year 

Three year 

Four year 
Five year ....... 

Seven year 
10 year ....... 

30 year .......... 


FINANCIAL FUTURES 


tion than the market thought, 
and In further testimony last 
week, this time before the House 
Foreign Affairs Committee, Mr 
Volcker spoke of his concern 
about the fast pace of credit 
expansion. 

This was all rather confusing 
and many traders are now reluc- 
tant to take out new positions 
because of the uncertainty about 
future interest rate trends. 

£ in New York 


LONDON 


U.S, TREASURY BONDS 
8*-. SI 00.000 22nd 3 ot 100% 


THREE-MONTH EURODOLLAR 
Sim point* of 100% 


Sept 88.48 83.64 88 CS 88.39 

Die 83.12 83.32 88.10 87 SB 

March 87.84 88.05 87.B4 67.70 

June 87.63 87.82 87.63 67.48 

Sept 37.46 — — 8729 

Estimated velum a 5.ZS7 (3.127) 

Previous day’s open mt 12. 59 1 (12 .686) 
THREE-MONTH STERLING DEPOSIT 
£250.000 points Cf 100V. 


CHICAGO 


U.S. TREASURY BONOS (CBT) 
8*. 3100.000 32nd of 100% 


Spot I 81.3056-3065 81.3205 3215 

1 month 0.07-0.09 dis 0.05-0.09 dis 

2 months ’0.42-0,45 dis 0.33-0.38 dis 
IS months '2.10-2.25 dis 2.05-3.30 dis 


Close 
Sept E964 

Dec 89 92 

Marchf 59.65 

Jurist 89 50 


Forward premiums and discounts apply 
to the U.S. dsilar. 


Eswnalad volume 1.943 (3.437) 
Previous day's open int 8 .3 56 (8,378) 

t E5CQ.000 points o( 100% 

20-YEAR 12*’, NOTIONAL GILT 
£50.000 32n da of 100'., 


Close High Low 
Sept 65-23 68-23 65-21 

Dec 65-03 6648 65-01 

March 64-18 65-16 64-18 

June 64-05 65-03 64-05 

Sept 63-27 64-21 63-26 

Dec 63-18 64-13 63-14 

March 63-10 84-08 63-10 

Juno 63-03 64-03 63-02 


Close High Law Prev 

Sept 106-11 107-04 105-04 106-07 

Dec 106-16 106-01 105-12 104-09 

March 104-27 105-04 104-27 103-19 

June 104-08 — — 100-01 

Estimated volume 5.220 <3.0521 
Previous day's open int 4.363 (4.467) 
Basis quota (clean cash price of 13k% 
Treasury 2003 less aqurvaleitt price of 
near futures contract) par to 08 

(32nds). 

STERLING £25.000 S per £ 

Close High Low Prav 


U.S. TREASURY BIOS 
points of 100% 


(I MM) Sim 


Close High 
Sept 68.59 89.74 

Dee 69.2S 89.41 

March 58.93 89.10 

June 88.80 88 88 

Sept 88.63 88.69 

Dec 88 48 66.54 

March 88.37 88.40 

June 8837 88.28 


% Three % 

P-i. months p.e. 
-0.73 0.40-0.4Sdis -1.29 
0-90 0.35-0.23 pm 1.08 
-0.83 0.16-0.1 9d is -0.53 
5.57 4.33-4.30 pm 532 
0.10 66 pm 0_61 
0.85 2-35-165 pm 0.79 
6-32 4.33-4.34 pm 6.03 
-23.00 350-900d«s -16.60 
-3.11 115-145 dis -3.17 
-2.87 13W»Sdls -3.16 


0.10 O.IOp-OJZOd -0.02 


0-85-1-3Sore dis —157 3.05-3 -65d Is -1.57 


Close High Low Prsv 
Sept 1.3138 1.3210 1.3138 1.3125 

Dec 1 .3190 1.324S 1-3190 1.3170 

March 1.3255 — — 1-3Z34 

Estimated volume 165 (1,821) 

Previous day's open int 3.644 (3,155) 

DEUTSCHE MARKS 

DM 125,000 S per PM 

Close Hklh Low Prev 
Sept 0.3469 0J1497 0-3469 03469 

Dec 0.3519 — — 0.3519 

Estimated volume 27 (34) 

Previous day’s open int 321 (326) 

SWISS FRANCS 

SwFr 125.000 S per SwFr 

Close Htoh Low Prev 

Sept 0.4122 0.4150 0.4112 0.4117 

Dec 0.4194 — — 0.4189 

Estimated voJume 24 (nil) 

Previous day’s open int 2^19 (2^19) 
JAPANESE~YEN Y12-5m S per YWO 

Close Hiflh Low Prev 

Sept 0.4138 0.4159 0.4138 0.4130 

Dee 0.4184 — — 0.4188 

Estimated volume 101 (10) 

Previous day’s open int 1B8 (187) 

ft-se 100 INDEX 
£25 per full index point 

Close HtQh Low Prev 

Sept 109.40 110.10 108.45 107.10 

Dec 109.70 — — 107.30 

March 109.70 — — 107.40 

Estimated volume 769 (443) 

Previous day's open Int 1.041 (866) 


THREE -MONTH EURODOLLAR (IMM) 
Sim points of 1007. 


STERLING (IMM) Ss per £ 


GNMA (CBT) 8% 9100.000 3Zhds 
ol 100% 


Close High Lev* Prev 
Sept 66-14 67-06 65-10 66-25 

Dec 65-20 66-08 66-17 66-30 

March 64-24 65-05 64-24 65-01 

June 64-00 64-05 64-00 64-09 

Sept 63-14 — — 63-23 

Dec 63-00 — — 63-08 

March — — — — 

June 62-12 62-28 82-12 62-22 


WEEKLY CHANGE IN WORLD INTEREST RATES 


Bank | Special | European 
rate 1 Drawing I Currency 
% I (fights • Unit 


LONDON 
Base rates 
7 day Interbank 
3 mth Interbank 
Treasury! an Tender 
Band 1 Bills 
Band 2 Bills 
Bond 5 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 fifth. Bank Bill! 


I Aug. 10 


•11 

• 11*8 

!10» 

1 10.0435 
ill 
1078 
1 10*4 
J10> 

UoU 

JlOU 


'change! , Aug. 

NEW YORK ' — 

1 | Prime rates 13 

i— tj 1 Federal funds ll$a 

-1 h 3 Mth. Treasury Bills 10.40 
— lJUii 6 Mth. Treasury Bills 10.50 


10 johange 


. 3 Mth. C D 
I FRANKFURT 
I Lombard 


lUneh’d 

;^oa 

1-0.09 
I — Q.1B 


I One filth.' Interbank |6.es5 


TOKYO 

One month Bids 
Three month Bills 


[6.88125 

6.88125 


Throe month 
■PAifiB 

< Intervention Rate 


lunoh ’d 

1 — 0.050 

S— 0.080 


;One Mth. Interbank (ll* 


BRUSSELS 
Ona month 
Three month 


"I Three month 
I MILAN 
: Ona month 


iUnch ’d 
lunch’d 
!-* 


(Inch ’dj Three month 


Itlnoh'd 

lUnch'd 


AMSTERDAM 
One ihonth 
Three month 


' DUBUN 
1 One month 
! Three month 


lunch’d 
! — L* 


Lo n don b and 1 bDIa mature In tip to 14 days, band 2 blfia 15 to 33 days, and 
band 3 bills 34 to 63 days. Hates quoted represent Bank of England buying or 
salting rates wMi the money market- In other contras rates are gen er a By deposit 


rate* In the dom es tic money market and their respective chan ges during the 
week. Band 4 bills lOV-IO 11 *. 


CHANGE OF ADDRESS 


With effect from 1st August, 1984 


the address of 


Seattle-First National Bank 


will be 


P.O. Box 190 


I Watling Street, 


London EC4M 9DA 


GENERAL MANAGER: CLAUDE A. SOUDAH 
DEPUTY GENERAL MANAGER: JOHN A. MARCHANT 
Telephone: 01-434 4888 

Cable Address: SEAFIRST London Telex: 8813715 


Contracts and Tenders 


YEMEN ARAB REPUBLIC 


INVITATION TO INTERNATIONAL TENDER 
NO. 173 CIVIL WORK 


International contracting firms and first-class local con- 
tractors are invited to participate in an international tender 
financed by Government of Yemen Arab Republic and 
International Development Association for the construction 
of the FF Projects under Sixth Education Project 1 470/YAR: 

I. SENIOR PRIMARY TEACHER TRAINING INSTI- 
TUTE AT SANAA. 


' 2. PRIMARY TEACHER TRAINING INSTITUTE AT 

KOBITAH. TAIZ. 

3. PRIMARY TEACHER TRAINING INSTITUTE AT 
ZA8ID, HODE1DAH. 


4. PRIMARY TEACHER TRAINING INSTITUTE OF 
JEHANAH, KHAWLAN SANAA. 

5. PRIMARY TEACHER TRAINING INSTITUTE AT 
KHABT, MAHWEET. 

6. DISTRICT TRAINING CENTER AT NADRAH IBB. 

7. DISTRICT TRAINING CENTER AT MAREB. 

Tender documents are available at the Project Implementation 
Unit, Pfu Ida Education Projects, P.O. Box 96 Sanaa. YAR, 
telex 2405 EPIU YE, against payment of U5SI500 for Project 
No. 1, USSI.000 for the remaining institutes starting Sep- 
tember 1 1984. 

Closing date of the tender will be December I 1984 at 
10.00 a.m. Offers will be opened at the same time in the 
presence of company representatives. 

Tenderers should submit a bid bond of 1 per cent From 
tender value. PIU will not accept any offers not accompanied 
with the bid bond. 


Art Galleries 


A CHEW GALLERY, 43, OU B«im St. W1. 
01-429 6174 VIVIEN PITCHFORTH. RA 
— Selected Waiorcolaur*. Until 1« Sept 
Mon.-Frl, 9 30-5.30. 


MATTHIESCN. 7-8. Maaon's Yard, Duke 
St. St James's. SWl. 01-930 2437. 
SCHOOL OF FERRARA. 1450-1624. Until 
24 Ausint Moit-FrL 1 0-5-30. Smtx. 
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APPOINTMENTS 


Close High Low .Prev 
Sopt 66-13 67-07 B6-06 65-18 

Dec 8S-2S 66-20 CS-2S 64-30 

March 65-10 — — 64-15 

Estimated volume 2.659 (630) 

Previous day's open int 1,244 (1,305) 


Four top posts at 
Bowater Industries 


Sir John Hedley Greenboroagh 
has been appointed deputy, 
chairman (non-executive) of 
BOWATER INDUSTRIES. Mr 
B. H. A. BaU and Mr T, H, Wad- 
ing have been appointed addi- 
tional members of the board. Dr 
A. I. Lemon’s appointment as 
chairman has been confirmed in 
succession to Lord EzroU of Hale 
who has retired. 


Low Prow 
B&JS7 89.67 


89.23 89-29 

88.98 88.39 


88.79 8875 

89.62 88.55 


88.48 88-40 

88-35 88.28 

88.23 88.17 


CERT. DEPOSIT (IMM) Sim points 
Of 100% 

Cioea High Low Prev 
Sept 88.50 88.78 88-49 88.58 

Dec 88.12 88.44 88.10 88.18 

March 8786 88.11 87.88 87.88 

June 87.66 87.90 87.68 87.65 


Close High Low Prev 
88.08 88-34 8807 88.14 


Dec 87.68 87.98 87.68 87.73 

March 87.41 87.68 87.41 87.43 

Jem 8720 87.47 87.19 87.19 

Sept 87.04 87-27 67.04 86 98 

Dec 86-80 87.11 86.85 86.82 


Close High Low Prav 
Sept 1.3075 1.3215 1-3065 1.3200 

Dec 1.3140 1-3255 1J125 1.3266 

March 1-3205 1.3340 1.3200 1.3330 


appointed Hr Roderick Charles 
Williams as finance director and 


Williams as finance director and 
Hr Adrian Michael Warrener as 
a director. 

* 

Mr Malcolm Kerr, head of the 
broker division of ALBANY 
LIFE ASSURANCE COMPANY, 
has been appointed executive 
director. Mr Rodney Churchill 
and Mr Rod Roberts have been 
appointed regional directors of 
the broker division. 

★ 

Mr D. J. Hyam. group manag- 
ing director, will be retiring 
from HADEN on December 3L 
He joined the company in 1952, 
was appointed a director in 1962 
and has been managing director 
since 1973. MrP.E Xing will 
be joining the board of Haden 
on September 1 and will become 
managing director on January 1. 
He is resigning his directorship 
of London and Midland Indus- 
trials where he was group man- 
aging director. 

* 

Mr Brian Stokes has been 
appoint ed de v elopm ent director 
of TRIDENT LIFE 'ASSURANCE 
COMPANY. He was field sales 
manager at the Life Association 
of Scotland. 

* 

Mr Jim Bromley, formerly 
Coloroll’s UK retail sales direc- 
tor, has been appointed director 
and general manager of the com- 
pany’s wholly owned subsidiary, 
COLOROLL AUSTRALIA FTY., 
with effect from January 1, 1965. 
He will take over from Mr 
Jeremy Scholes. who will be , 
returning to Coloroll UK to 
assume other responsibilities 
after setting up the Australian 
operation. 

* 

Mr Tony Barns- has been 
appointed marketing manager of 
the INTERNATIONAL PAPER 
COMPANY. 

★ 

Mr A. G. O. Walker has been 
appointed a director of THE 
SCOTTISH NATIONAL TRUST. 

★ 

Mrs ML L Haynes has been 
rea ppointe d as chairman of the 
SOUTHERN ELECTRICITY . 
CONSULTATIVE COUNCIL. A 
freelance journalist and broad- 
caster on consumer affairs,- she 
is also vice-chairman of the 
National Federation of Consumer 
Groups and a member . of the 
British Association of Industrial 
Editors. 

* 

FORD AND WESTON GROUP 
have announced the appointment 
of two new non-executive direc- 
tors to the Board. The two 
directors are Hr J. R. Clayton 
and Mr A. N. Whiting; both of 
whom have had extensive 
senior industrial experience. 
The appointments have been 
made to strengthen the existing 
board following the retirement of 
Mr Charles A. Perciva), the ex 
managing director of Ranald 
Limited and Mr R. W. Archer 
who retired as chairman in 1983. 
■The new appointees will serve 
with the existing directors, Mr 



Edward Stanger (chairman and 
group chief executive) and. Mr 
B L J. Fearey (construction dlvi- 
sion chief executive). - 

■ • •.* ■ 

Hr John Bright has been 
appointed as the NORWICH 
BREWERY CO.’s new innkeeper 
director. He succeeds Mr Muke 
Danthome who recently took up 


Hr Douglas Bristow, former 
managing director of Hs»!l 
Watson and Viney, Aylesbury, 
has been appointed to the main 
board of the BRITISH PRINT- 
ING AND COMMUNICATIONS 
CORPORATION, with responsi- 
bility for co-ordinating the bind- 
ing and finishing facilities within 
the Corporation. He is also 
appointed deputy chairman of 
Hazell Watson and Viney, one of 
BPCC’s member companies. Mr 
Vernon Atkins, former sales 
director will succeed him as 
managing director. Mr Bristow 
remains managing director of 
Dorstel Press, one of BPCCs 
major binding companies. 

MERCANTILE HOUSE HOLD- 
INGS has appointed lb- R- A. 
Stormonth-DarUng as a director. 
He is diairman of Laing and 
Cruickshank and a member of 
the council of the Stock 
Exchange. 

★ 

GODWIN WARREN CONTROL 
SYSTEMS, Bristol, has appointed 
Mr George Got, formerly of GEC, 
as managing director of Godwin 
Warren Engineering, the main 
operating subsidiary. Mr Alan 
Parsons, formerly managing 
director of Godwin Warren 
Engineering, is appointed manag- 
ing director of Godwin Warren, 
the division responsible for 
future product diversification 
and expansion. 

★ 

HERON HOMES, a subsidiary 
of Heron International, has 


a senior position with Watney 
Mans and Truman Brewers. Mr 
Bright joined the Norwich 
Brewery Co. as property director 

• •■■■■ 

COMBINED .ACTUARIAL 
PERFORMANCE- SERVICES 
(CAPS), Leeds, has appointed 
Mr Peter Roney as chief execu- 
tive. GAPS was formed in 1983 
by three firms of consulting 
actuaries. Bacon - and Woodrow. 
Duncan C. Fraser and R. Watson 
and Sons. Mr Roney was chief 
investments and. loans officer for 
the -South Yorkshire County 
CauuciL 

From September- 1» Mr David 
Orr. currently deputy wrewaptrig 
director of John Harvey & Sons 
(Espana) In Jeres-de la Frontera. 
will be appointed a director of 
HARVEYS OF BRISTOL. His 
main rosponeihilitles will include 
wine buying, penology and liai- 
son with Harvey's companies in 
Spain and Portugal. - 
■ j 

. Mr N. C. F- Barber has been 
appointed managing director of 
the marine division, OCEAN 
TRANSPORT AND TRADING. 

* . 

Mr Ian H. Dyce has been 
appointed managing director of 
JOHNSON MATTHEY METALS 
from' October 1. He succeeds 
Hr F. L- Fenn, who will continue 
as chairman until Ms retirement 
in February -1985. 

ifc ' • • 

The council of the INDUSTRY 
AND PARLIAMENT TRUST has 
appointed Baroness Secar, Mr 
Jim Cralgen, Mr John Cartwright 
and Mr Bowen Wells as addi- 
tional trustees.' 

*■ '■ 

STANDARD LIFE ASSURANCE 
CO has appointed the following 
from August 162 HrL C ll8M- 
den to bn assistant general 
manager and actuary: Mr J. 
Stretton to be -assistant general 
manager (operations); Hr AM. 
Skinner, to be pensions (adminis- 
tration) manager; and Mr J. B. 
Simpson, to be pensions (sales) 
manager. 


as property director 
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Bank of Credit and Commerce ; 
International societe anonyme 

LICENSED DEPOSIT TAKER 
announces that from 13th. August 1984 
its base rate Y > ' 

is changed 


from 12% to 11% p.a. 
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FINANCIAL TIMES SURVEY 


The prospect of rule from China has left the territory’s population uncertain and 
apprehensive. It has not diminished, however, their commitment to economic success 

HONGKONG 




Compared with other 
parts of the world, Hong 
Kong remains today as. 

“ rumbustious free' 
hooting mid free of self- 
pity” — the description 
given to it by author 
Richard Hughes 41 — as*. 


Bat, after two years of secret 
negotiations between Britain 
and GUk over Hone: Kong’s 
position when it returns to 
Chinese sovereignty in 1997, the 
fear of the future Is apparent 
across the community. 

There are utili those who. in- 
sist that IS years is a long time, 
and those' in less privileged 
positions who say with resigna- 
tion that their lot is unlikely 
to be very different whether 
Britain . or Chhw rfnims 

sovereignty. But for the great 
majority, the negotiations which 
began in September 1982 have 
served to concentrate minds. 
Only now are toe full impUca- 
tknu of a return to Chinese 
sovereignty beginning to dawn. 

As the September deadline for 
a Sino-Britlsh agreement nears, 
so toe leadership in Petting has 
provided increasingly detailed 
assurances about the future. It 
has said the territory’s econo- 
mic, political andiegal systems 
will remain “basically” un- 
changed for 50 years after 1997. 
It has promised that Hong Kong 
people will govern Hong Kong, _ 
and tost it win retain its’ 
currency, and Its ; independent 
trading status. 

But still, Hong Kong people 
refuse to "let their hearts rest 
at ease,” as Deng X&aopdng, 
China's supreme leader, has 
pleaded they should do for toe 
past three years. 

They puzzle . over what 
Chinese 1 leaders ^ mean when 
they mean they -say .laws will 
• Borrowed"^ Place, . Borrowed \ 
Time 


IN THIS SURVEY 


• Politics 

Profile of Sir Edward 
Youde, Governor; the 
media; pressure groups; 
new territories 2,4 

• China’s economic role 
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panies working in the 
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Economic trends; the pro- 
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remain . “basically” unchang ed 
They worry over the implica- 
tions of China’s insistence that 
People’s Liberation Army troops 
be stationed in Hong Kong after 
1997. They are fearful over toe 
likely contents of toe Sino- 
British agreement when It is 
dear there remain serious dis- 
agreements over critical issues 
such as land rights, nationality 
rights, and toe nature of govern- 
ment administration in the 
territory after 1997. 

. Perhaps more than anything 
else, there is concern that toe 
currently pragmatic regime in 
Peking might ' at some future 
date be replaced by a doctrin- 
aire, xenophobic one. Hence toe 
Hong Kong Observers, an Influ- 
ential pressure group made up 
of young professionals and 
intellectuals, said recently: 
"People in Hong Kong are stQl 
suffering from memories of poli- 
tical upheavals and party 
struggles in China in recent 
decades.” 

At toe heart of most fears .is 
“ the inescapable fact;” as un- 
official members of HongKpng*s 
.executive and: legislative coun- 
cils -recently -wrote, “toat^toe 


Chinese Government is commit- 
ted to a political philosophy 
which is at least incompatible, 
and at worst hostile, to the 
philosophy on which toe various 
systems and freedoms enjoyed 
by Hong Kong today rest” 

Deng Xiaoping has recently 
elaborated toe idea of "one 
country with two systems” in 

By DAVID DODWELL 

Hong Kong Correspondent 

an attempt to resolve this con- 
tradiction. He suggests ■ that 
capitalist enclaves like Hong 
Kong and Taiwan will in future 
be able to live alongside toe 
"socialist development” in 
China itself, with the two sys- 
tems, tolerating and complement- 
ing each other. Sir Geoffrey 
Howe, Britain’s Foreign Secre- 
tary, recently described toe con- 
cept as “visionary.” While most 
Hong Kong people are reserving 
comment, there Is a long way to 
go before many fed confident 
that toe vision will become 
reality. 

In the meantime,. Hong Kong 
remains a community supersen* 


sitive to all kinds of rumours. 
A politically apathetic colony 
driven by a single-minded pre- 
occupation with earning money 
has been transformed into a 
politically hyperactive com- 
munity with an obsessive 
interest in finding bolt-holes 
through which to escape if 

thing* go BOUT. 

That is why the stock market 
has bucked erratically over the 
past year, with the Hang Seng 
index ignoring economic or com- 
mercial fundamentals to rise or 
plunge in response to political 
events in A range between 1 J.70 
and 690. 

The market rallied well from 
toe politically induced crisis of 
last autumn, only to collapse 
dramatically when Jardine 
Jtfatheson, the colony’s oldest 
“Hong,” announced it was 
moving its legal domicile to 
Bermuda. Sir Geoffrey Howe's 
“BlaCk Friday” speech on April 
20 , in which he confirmed pub- 
licly that Hong Kong would 
completely revert to China after 
1997, triggered a further col- 
lapse which continued unabated 
to toe end of July. v • 

What has most co ncer ned 


stock market observers over this 
time is the minuscule volume of 
trading interest There has been 
increasingly firm evidence over 
the year that local people with 
money to invest have been seek- 
ing ways of investing it outside 
toe colony. 

Hong Kong newspapers are 
Uttered with advertisements 
inviting Investments — and in 
return offering passports and 
homes. These have been dis- 
creetly placed from countries 
such as Canada and Australia, 
but more brazenly offered from 
such unlikely places as Guam, 
toe Seychelles, Paraguay, 
Tonga, toe Cayman Islands, 
Costa Rica and Mauritius. 

The paradox is that tout capi- 
tal, flight 5s occurring at a time 
when Hong Kong’s manufactur- 
ing industries are doing better 
than at any time in the past 
four years. Exports during the 
first half of tow year are 49 
per cent higher in money terms 
than exports during toe first 
half of 1983. While imports 
leapt by 39 per cent — primarily . 
to meet manufacturers' in- 
creased needs for raw materials 
and other inputs— toe terri- 
tory’s visible trade deficit fell to. 
its lowest level for three years. 

The capital flight is also 
■being counterbalanced by a 
significant increase in inward 
investment by foreign busi- 
nesses, many of whom remain 
keen to use Hong Kong as a 
springboard for business in 

flbiu^ 

As the Hong Kong govern- 
ment has striven to make sense 
of this muddled picture, and to 
restore confidence and stability, 
it has become clear that Hong 
Kong people are asking less for 
assurances that their own free^ 
doms and lifestyles are main- 
tained than they are asking for 
commitments from Peking on 
toe nature of government in 
China up to and after 1997. 

Sir Geoffrey Howe's recent 
disclosure of a number of de- 

CONTMUED ON NEXT PAGE 
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Hong Kong’s uncertain citizens, towered over now by the skyscraper 
Institutions of capitalism. How different will it be after 1997 ? 
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T he merchants who pioneered trade 
routes to the East faced many 
unknowns. Today, successful navigation 
in Asian waters still demands patience, 
skill and local knowledge. 

HongkongBank has acquired such 
expertise through more than a century of 
service to the development of Asian trade 
and commerce. 

This expertise has also provided the 
momentum for the Bank’s expansion into 
one of the world’s largest international 
banking groups, with more than 1,000 
offices in more than 50 countries. 

Such capability allows Hongkong- 
Bank to respond to your banking needs 
quickly and effectively, in Asia and 
around the world. 

HongkongBank will give you access 
to a range of financial services which will 
help you chart a continuous course to 
success. 

Write to us now at our London 
Office, 99 Bishopsgate, London EC2P 
2LA, or contact us at any of our offices 
in Birmingham, Edinburgh, Leeds or 
Manchester. 


HongkongBank 

The Hongkong and Shanghai- Banking Onporatmi 

Marine MhBand Bank * Hoogkoog Bank of 
Canada * The British Batik of the Middle East 
Hans Sfflg Bank Limited • Wanfiey Limited 
Wudky London Limited 

Fast decisions. Worldwide. 


CONSOLIDATED ASSETS AT3I DECEMBER 19*3 EXCEED U$360 BUJJONL 
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Sir Geoffrey Howe, the British For 
counterpart, at the crucial Mb on 


Secretary, and Wu Xu 
colony’s future held in 


his Chinese 
last month 





Democracy moves on to the agenda 


AUGUST IS usually a sleepy 
month for Hong Kong’s political 
and community leaders and 
pressure group activists. It is 
the month most senior civil ser- 
vants take annual leave and 
when the colony's rating bodies 
go into summer recess. But 
there will be no signs of sleepi- 
ness this year. 

Members of the Executive 
Co uncil and Legislative Council 
are attending special debates 
impingeing on the recess 
period. They have been asked 
to be M on call ” throughout 
August. Meanwhile, pressure 
groups across the political 
spectrum are holding confer* 
ences and seminars and mount- 
ing intensive lobbying cam- 
paigns. 

This exceptional activity is no 
doubt indirectly due to the im- 
minent deadline feu- a Sino* 
British agreement on the future 
of Hong Kong after 1997— an 
issue that has electrified a 
usually apathetic political com- 
munity. But above all else, it is 
due to the recent publication 
of a government Green Paoer 
on political reform in the 
colony. 

The coincidence of debate 
over the Green Paper and on 
1997 is to some extent acciden- 
tal. The proposals In the Green 
PaiVr should be seen in the con- 
text of political reforms that 
have been taking place over a 
number of years and have been 
published now so that further 
reforms can be smoothly dove- 


4jr 


Ways of making 
government more 
representative are 
being debated. 
China’s view remains 
crucial, however 


tailed with elections to District 
Boards to be held in June next 
year and again m 1988. 

For all that, the significance 
of the reforms in the context of 
the 1997 debate has not been 
lost on Hong Kong people. They 
are intended to shape the 
colony's political personality up 


to 1989 and as such will deter- 
mine the speed and direction of 
political change right up to the 
critical moment when Hong 
Kong returns to Chinese control 
in 1997. 

China has committed itself to 
offering Hong Kong people 
“gangren zhigang” — which 
roughly means “Hong Kong 
people ruling Hong Kong.” But 
local political figures realise 
this gives no assurance of demo- 
cracy, and are keen to lay the 
foundations of a more represen- 
tative form of government well 
before China assumes power as 
the only hope of cementing 
democratic freedoms for the 
territory. 

The need for further political 
reform has become increasingly 
obvious over the past two years. 
It did not need Mr Edward 
Heath’s curt dismissal of the 
recent delegation to London 
of Hong Kong’s political 
appointees as unrepresentative 
to make local people aware of 
the need for change. 

Britain’s negotiating position 
with the Chinese Government 
over the future of Hong Kong 
has always been weakened by 
the fact that the Hong Kong 
people on whom it depended to 
keep it abreast of public opinion 
were appointed by the Governor 
rather than elected. 

The colony's two highest rul- 
ing bodies — the Executive 
Council (Exco) which acts as 
an inner cabinet and meets in 
camera, and the -Legislative 


Council, equivalent to Britain’s 
Parliament — are made up ex- 
clusively of government bureau- 
crats, called “ offi cials, ” and 
Individuals appointed by the 
Governor, called “unofficials.'’ 

Only at the less influential 
level of the Urban Council -and 
District Boards do direct elec- 
tions play any part, and even 
then for only a proportion of 
the seats on these bodies. 

Up to now. successive Govern- 
ments in Hong Kong have in- 
sisted that this highly restricted 
form of participative democracy 
has worked effectively. As 
recently as May this year, when 
a delegation of a> unofficial *’ 
members of the Executive and 
Legislative Councils visited 
London to lobby MPa on Hong 
Kong people’s concerns over 
1997, their main statement said: 
“Unofficial members make no 
claim to representative status, 
but they are in touch with all 
sectors of the community 
through their membership of 
over 300 boards and committees 
dealing with public affairs, and 
with all the facets of Hong 
Kong's economic and social 
life.” 

As such, they insisted they 
were “in a position to reflect 
the views and wishes of Hong 
Kong people " despite their 
unelected status. 

Despite this Claim — which by 
all accounts, on the 1997 issue. 
Is probably valid— the delega- 
tion was under constant at tack 
during its visit to the UK, 


with questions constantly being 
raised about its right to claim 
to speak for Hong Kong people. 

Worse still, when three senior 
members of the Executive and 
Legislative Councils went as a 
delegation to Peking In June, 
they were told in terms verging 
on the rude that they came 
in their individual capacities 
rather than as spokespeople for 
Hong Kong by no less a person 
than Deng Xiaoping, China’s 
supreme leader. 

The Green Paper is in part an 
answer to these criticisms, 
though it doffs its cap to the 
principles of democracy rather 
than paves the way to truly 
representative government. 

Under the present proposals, 
tiie Executive and Legislative 
Councils would still in 1989 
have a majority of government 
officials and appointees. Even 
elected members would be only 
indirectly elected. 

The detailed proposals, which 
will be publicly debated until 
early October when the Govern- 
ment will publish a White 
Paper, involve: 

• Indirect election to the Legis- 
lative Council (Legco) from two 
sources— an electoral college 
made up of the 430 members of 
Hong Kong's District Boards, 
Urban Council, ' and New 
Regional Council, and secondly, 
“ functional constituencies ” 
representing various profes- 
sional associations and pressure 
groups. 
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International experience plus local expertise-thatfs the Midland Mixture. Midland 
Bank is one of the worlds biggest banking organisations yet offers the business 
community in Hong Kong on-the-spot personal service. So you get instant 
access to a vast network and range of services. Hong Kong dollar and off- 
shore deposits, trade finance, foreign exchange. , .these are but a few of 
our strengths. And we have a ‘China Affairs Desk handling business 
with the People's Republic of China in conjunction with Midland^ 
Representative Office in Beijing. Understanding local needs 
is the. reason for our growth. We could help you 

In London gTOW tOO. In Hong Kong: 

Ian Spight, „ Ray Soudah, 

Area Manager, Chief Manager, 

Midland Bank pic. Midland Bank pic. 

International Division, ' Prince's Building, 

110 Cannon Street, 10 Chafer Road, 

London. EC4N 6AA. Hong Kong. 

Tel: 01-623 9393. Tel: 5-265678. 




Midland Bank International 

Midland Bank pic. International Division, 110 Cannon Street, London EC4N 6AA.Tel: 01-623 9393. 
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MIDLAND BANK OR GROUP REPRESENTATIVE OFFICES AND BRANCHES OVERSEAS: 

AMSTERDAM. ATHENS. BAHRAIN. BEIJING. BOGOTA. BOMBAY. BRUSSELS. BUENOS AlRES. CAIRO. CALGARY. HONG KONG. MADRID. 
MEXICO CITY. MOSCOW. NEW YORK. PARIS. PIRAEUS. SAO LUIS. S AO PAULO. SINGAPORE, SYDNEY, TOKYO, TORONTO. VANCOUVER AND LONDON. 
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Each source would in 1985 
elect six members to Legco out 
of a total of 48 members. In 
1988 this would be increased to 
12 each, with Legco being 
increased in size to 50. This 
would leave bureaucrats and 
appointees with 26 seats, and in 
a majority of two. 

• The executive council would 
be opened up to indirect elec- 
tions in 1988. Four members oE 
Legco would be elected to the 
body. This would be increased 
to eight in 199 1. While the total 
number of appointees on Exco 
would be reduced from eight in 
1 9S8 to two in 1991, toere would 
continue to be four officials for 
the foreseeable future. 

• The Governor would continue 
to be appointed by the Queen 
up to 1997, but would be re- 
placed on Legco by a president 
who would be elected from with- 
in the ranks of Legco members. 

As Bong Kong's political com- 
mentators and pressure groups 
have digested details of the 
Paper, so they have prepared to 
do battle over the need to intro- 
duce direct rather than indirect 
elections, at least to Legco. 

For example. Or L K Ding, 
chairman of the influential 
Christian Industrial Committee 
width campaigns on behalf of 
trade unions and other working 
! class groups, said: “Reforms 
which ignore the need for direct 
I elections are not steps towards 
I democracy— they are purely cos- 
I metic." 

Xt is likely, however, that the 
only fighting they will do will be 
shadow boxing. Already the 
Government has explained in 
painstaking detafi why the need 
to preserve stability, and the 
political traditions of Hong 
Kong, rule out adversary poli- 
tics for the foreseeable future. 

While presenting the Green 
Paper, Sir Edward Youde, Hong 
Kong's Governor, said: “The 
need for stability at a. crucial 
tone dictates the gradual 
approach." He warned that 
direct elect i ons in other politi- 
cal systems toad not always suc- 
ceeded in generating stable,.rep- 
nesesrtative government" 

“Hit were to introduce elec- 
tions to Legco now. we Should 
run the risk of a swift introduc- 
tion. of adversarial politics, and 
an element of instability at & 
crucial time," he said. 

“The time for direct elections 
may come," he added. “In due 
course, as the political and con- 
stitutional ■circumstances of 
Hong Kong evolve, and if popu- 
lar support for the idea de- 
velops, further thought will be 

?hw; *3 Hib nnsaihilitv.*’ 


David Dodwell 


Queen’s man 
inscrutable 
to the last 


5 One of the convictions behind 
i this wariness over direct elee- 
- tions is that such adversarial 

■ politics are not “the Chinese 
1 way.” It is argued that Chinese 
i concern about maintaining 
, “face” would make respected 
i members of the community re- 
i luctant to stand for election 
i because of the loss of face that 
r would be involved in defeat 

; Another is that until now, 
Hong Kong as a community has 
i been renowned far its political 
apathy. As such, government 
officials fear that overhasty devo- 

■ lution of electoral power to the 
r grass roots would give undue 

power to political extremists of 
, bath the Left and tbe Right 
, They fear Hong Kong might 
I become a battleground for oro- 
t Taiwanese groups keeu to frus- 
L trate plans for the ■territory’s 
r smooth transition into Com- 
munist C hinese hands in 1997, 
l and oro-FeSing groups keen to 
[ eradicate “poisonous weeds." 

Already, such fears have been 
implicit in the few comments 
made by Chinese officials on the 
Green Paper. From Peking, tbe 
1 only comment has been that the 
: reforms were Britain’s affair, 
but that China did not feel 
itself bound by whatever Britian 
introduces between now and 
1997. From Hong Kong, one 
senior official of Xinhua, the 
New China News Agency which 
acts Informally as China’s dip- 
lomatic inisslon m the colony. 
"We would be unhappy about 
any arrangements that disturbed 
the stability of Hong Kong,” he 
arid. 

In the past political leaders 
in Hong Kong have always 
taken Chinese views into care- 
ful consideration before plan- 
ning any major changes, 
whether political or economic. 
Indeed, their success in doing 
this is one of the reasons why 
the colony has up to now 
avoided more direct interfer- 
ence from Peking, particularly 
during periods of turbulence 
such as the Great Leap Forward 
and the Cultural Revolution. 

It is unlikely therefore that 
political changes will be pro- 
posed that are likely to alarm 
•Peking. There would be little 
virtue in paving the way for 
full-blooded democracy if China 
has no intention of letting Hong 
Kong people walk in that direc- 
tion after 1997. It would be • 
still worse if reforms triggered 
political instability to a point 
where Chin a felt it necessary 
to take control before 1997. 

So in spite of toe fact that 
Hong Kong is facing a summer 
of unusually hyperactive poli- 
tical debate, it is improbable 
that toe Green Paper will 
undergo any fundamental 
redrafting between now and 
October. The “ gradual 
approach ” is likely to win the 
day. 

As one senior Executive 
Council member instated early 
in August: “To toe outside 
world, these changes may seem 
extremely conservative, but 
believe me, in our situation, 
they are radical indeed.” 


Diplomacy, according fa a 
phrase coined by or about Dr 
Henry Kissinger, is “an 
infinite capacity for taking 
planes." 

When - Sir Edward Youde 
retires as governor of Hong 
Kong and the city fathers de- 
bate what civic feature to 
rename in bis honour, they 
might do worse than choose 
the territory’s airport de- 
parture lounge, which has. 
seen more than Ms fair share 
of Sir Edward In the last two 
years. 

“ Sir Edward goes to 
Peking” has been an in- 
flexible. monthly feature of 
Hong Kong's television news 
for the last year, by which 
local viewers can set their 
calendars if not their watches. 

Three or so days later, 
“ sir Edward comes back 
from Peking,” & slight, smil- 
ing figure ducking out of the 
airport terminal and Into a 
waiting limousine. 

What Sir Edward actually 
does in Peking is an official 
secret. The Slno-Brttish nego- 
tiations on Hong Kong's 
future, in which he 
participates, are invariably 
described only as “useful and 
con stru ct i ve" by a harasred- 
1 coking British spokesman. 

Less frequently. “ Sir 
Edward goes to London,” 
usually accompanied by 
members of his executive 
council (Exco), 

These trips are the 
occasions on which Sir 
Edward and Exco members 
discover themselves to possess 
a “close Identity of views” 
with the British Prime Mini- 
ster and Foreign Se c ret a ry on 
the question of Hong Knag’s 
future— though again, the 
substance of the views re- 
mains «u»ftw o fficial secret. 

Mandarin 

The secrecy surrounding 
tile Peking negotiations has 
made of Sir Edward an al- 
most furtive public figure, as 
he tries to find a light-hearted 
way of saying nothing, duck- 
ing a question, or physically 
escaping, a... pursuing tefe* 
vision camera. It is toe “ 
reverse of open g o ve r nm ent. 
Sir Edward has everything to . 
hide. .■ 

Attempts at levity, while 

rniilur ri aiiiliM f at th p ' f* 1 —, 
seem heavy-handed with hind- 
sight Replying to questions 
at a local golf dub. Sir 
Edward reportedly quips that 
1997 Is probably tiie number 
of strokes which It would take 
him to get around the course. 

Humour Is not Sir EdwanFfc 
strong salt He has . the dry, - 
cautious manner of a career 
dvil servant, but without any 
streak of diplomatic fl am - 
boyaney. He was ambassador 
to Peking 10 yean ago, and 
speaks mandarin, as does Us 
wife, Pamela. 

He does not “drink” 
beyond a little wine at 
meals, and was best-known in 
Hong Kong before his 'arrival 
for an apocryphaDy- 
embroldered story about bis. 
curtailment of a staff gambl- 
ing school at his Peking 
embassy. Not an easy start In 
a city which boasts foe highest - 
per capita rate of racecourse . 
betting and brandy drinking 
in .the world. 

As a participant to the 
British negotiations, % 
Edward has found himself a 
prime target of Pakfng’s 
propaganda campaign. Last 
autumn, he asserted that he 
went to tiie Peking nego- 
tiating table as a represent- - 
tative of the people of Hong 
Kong. Peking snapped bad; 
that he did no such thing— 
he negotiated as a member of 
tiie British delegation, and - 
nothing else. 

China’s barb was the shar- 
per for being well-aimed. A. 
btaff, popular Sir Murray 


(now Lord) Madehose, Sir 
Edward's predece sso r as 
Governor of Bong Kong, 
anight after tea years in the 
Job credibly have claimed t» 
represent the people of Hoag 
Kong. But Sir Edward, with 
Just over two years behind 

him so governor. Is mono 

readily identifiable -with Lon- 
don than with toe distinct In- 
terests off Hong Kong— even 
though behind (he scenes, he 
has been lobbying aggres- 
sively in .. s upp o rt . of toe 
views of his ' adopted 
territory.” 

Lord. Mad chose waft more 
popular with (be public than 
with some of his senior 
government colleagues. Sir 
Edward’s situation is the re- 
verse — general . public 
apathy, but appreciation with- 
in the government secre- 
tariat. 



Sir E d ward Youde -. efficient 
* . administrator ■ 

. A highly efficient adminis- 
trator, he end Sir Philip 
Haddon-Cave, Grief Secretary, 
have kept tiie machinery of 
government going even when 
the “1997” issue has effec- 
tively doubted, tike workload 
of same senior administra- 
tors and advisers. 

. . The briskness with which 
Sir Edward can work 
through Exco agendas is 
more appreciated now tint 
Exco meets two. three and 
four .times a week instead of 
-the traditional once. 

Sir • Edward is -not 
apparently, to be the last 
.British governor of Hong 
'Kbug. OnC qr two more are 
Bkriy before 1997. But he 
has certainly been the last to 
represen t Britain as the 
estab lishe d power in. Hong 
Kong. From now on, 
Britain Is a temporary power 
in Houg Kong, and will have 
to trim its sails accordingly. 

Sir Edward’s powers are 
writ large in toe statute 
boo k, but restricted by con- 
vention. Whii© he could in 
theory override his advisers, 
convention that he 

does not 

The increasing dcmoaitisw- 
tion of Hang Kang Is likely 
tp swing the balance of 
power still further away from 
tiie govamor, by fnerearisgr 
the political authority of ex- 
cutive, legislative and dis- 
trict councillors. 

• The more power devolves 
to cmmdlloto, the more 
decorative the governor's 
Job win become. 

It. is difficult to see Sir 
Edward opting for a stay la 
Hong Kong as exceptionally 
long as that of Us predeces- 
sor. 

While ha has thrived on a 
diet of briefing papers, morn- 
ing meetings and official com- 
muniques, the “selling" of 
the settlement •' .and tiie sus- 
taining of Hong Kong'S 
spirits to years’ to come will 
be a different sort of Job- 
more drum-banging arid flag- 
waving; 

Sir Edward, meanw hile. Is 
busy- working out whose flag 
it is that ought to be waved. 

Robert Cottrell 


Living with China 


CONTINUED FROM 
<*W£VK>US PAGE 

tailed commitments by China 
over Hong Kong have brought 
some comfort; but there is a 
growing awareness that unless 
China itself remains pragmatic 
and in itself becomes more capi- 
talistic, then the SinorBritish 
agreement, detailed or other- 
wise, offers only toe most 
limited assurances for toe 
future. 

This Close consideration of 
Hong Kong’s future has 
generated a sharp interest in 
political reforms proposed in a 
Green Paper published just a 
month ago. At present, the 
colony's highest ruling bodies, 
the executive and legislative 
councils, are made up exclu- 
sively of government officials 
and individuals appointed by 
the Governor. 

The proposed reforms involve 
tbe gradual replacement during 
the course of the 1980s of 
officials and appointees with 
members indirectly elected 
from an electoral college of 
urban council and district 
board members and 
from " functional constitu- 
encies” representing different 


professional groups in the 
community. 

Across toe political spectrum, 
groups bare complained at tbe 
snail's pace at which toe Green 
Paper proposes moving towards 
more representative govern- 
ment. They are almost in 
unison calling for direct — 
rather than indirect — elections 
to the colony’s ruling bodies 
before toe end of the decade. 

China has promised that 

after 1997, Hong Kong people 
Will rule Hong Kong; but it haq 
stopped short of suggesting 
that such rule will be demo- 
cratic . So many political and 
community groups to toe 
colony have recognised that 
unless democratic practices are 
introduced now, they are un- 
likely to be introduced at alL 
This recognition has triggered 
a level of political activity that 
is unprecedented in toe 
territory. 

The Government has argued 
that direct elections are not 
“ the Chinese way ” — that coss- 
cern about possible loss of face 
would keep some of toe best 
candidates from stan ding for 
election. It has also argued 
that toe hasty introduction of 
“ adversarial politics " might be 


destablUising at a Critical stage 
in the territory’s history. At 
this stage it is difficult to pre- 
dict whether or not the Govern' 
meat will bend to public pres- 
sure on toe issue of direct 
elections. 

Tb e political issues of .toe 
summer hare captured toe 
imaginations of pressure group 
leaders, but have brought some 
sharp Jolts to toe community's 
appointed leaders on the execu- 
.tivo and legbfiattre councils, 
who bare suddenly realised that 
nooise knows who Peking will 
allow to hold toe reins . of 
power after 1997. - - 

One senior executive council 
member spoke foe many last 
week when she said: “Our 
role used to toe advisory, tout 
now it is paHtlcaL- None of us 
are politicians, tout sow we are 
going to hare to lean very 
fast.” ... . 

When Richard Hughes, wrote 

Borrowed Place; Borrowed 
Time ” 16 years ago, he claimed 
that “Borrowed time la as 
good as any.” Even amid pre- 
sent uncertainties he . may be 
right. - But when- ..borrowed 
time Is running short, toe Is 
likely to offer such political 
figures little comfort. 
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Imperial 
granary 
yields to 
housing 

New Territories 


HONG KONG'S traditional 
hinterland, once occupied by 
an isolated, scattered and rural 
population, has been changed 
by a rapid sweep of urbanisa- 
tion and resettlement Now, 
clusters of satellite towns, 
housing apartment towers and 
industrial estates are neigh- 
bours to some 640 villages 
which still thrive on a few 
acres of rice paddies, raising 
ducks or making dried, salted 
fish. The New Territories’ 
romantic and sometimes violent 
past is hidden from the casual 
visitor. 

Two centuries ago, rice from 
the fertile valley of Sha Tin 
graced the tables of Chinese 
emperors. Now, the paddy 
fields have nearly disappeared 
and Sha Tin is a booming new 
town known more for its pigeon 
restaurants and horse-racing 
course. Even in modern times, 
fung shui (geomancy) is prac- 
tised with unfaltering faLth and 
villagers have battled fiercely 
against town planners and pro- 
perty developers who upset 
their fung shui by digging up 
land or cutting into hills. 

Urbanisation 

Town development in the 
past 12 years and the relocation 
of people from the over-densely 
populated urban areas which 
were bursting at the seams as 
a result of the post-war popula- 
tion boom have made the New 
Territories more urban in 
character. 

In the decade between 1973 
and 1983, the New Territories' 
population doubled to 1.6m and 
an additional 1 m are to be re- 
located to the seven new towns 
and rural townships by the end 
of this decade. 

It is a relatively young popu- 
lation because young people 
were more ready to make dis- 
tant moves. In Tugh Mum, a 
new town at the western tip of 



The issue of China’s take-over has failed to sell more papers 

Gossip, romance and racing tips 


The media 


In the decade to 1983 the New Territories’ population doubled to L6m. 

play in the new town of Sha Tin 


Above: children at 


the Kowloon Peninsula, only 
about 10 per cent of residents 
are over 55. 

Industrialisation and urbanis- 
ation have not touched every 
part of the New Territories. 
There are vast country parks 
and hills, and the New Terri- 
tories enjoy the lowest popula- 
tion density in Hong Kong, with 
only 792 persons per sq tan. 
The top density rate of 165,445 
persons per sq tan is found in 
the Sham Shui Po urban dis- 
trict in Kowloon. 

By contrast with Hong Kong 
Island, there has never been 
any doubt that the New Terri- 
tories belong to China. In 18S9, 
Britain seized 970 sq km of 
mainland China on the pretext 
of "proper defence and protec- 
tion of tbe colony.” It was 
given a 99-year lease on the 
area running from Shenzhen 
River, which marks the border 
with China, southwards to 
Boundary Street on the Kow- 
loon Peninsula. The leased 
area represents nearly 92 per 
cent of the territory. When the 
lease expires, some 3m people 
will be living in the New Terri- 
tories. 

It would be impractical to set 
up a new frontier along 
Boundary Street when the 
territories are returned to 
China on June 30 1997. Hong 
Kong bland and the southern 
tip of Kowloon will not survive 
without the airport, container 
port; the entire water supply, 
power stations and the bulk of 
manufacturing industries. 

The Government makes no 
legal distinction between tbe 
leased territory and the ceded 
area. Politically, China does 
not recognise any of the three 


** unequal ” treaties which 
affected the permanent cessa- 
tion as well as the lease. So it 
has long been realised that the 
entire territory will have to be 
reincorporated in China when 
the New Territories are re- 
turned in 1997. 

When tiie 1898 convention 
was signed, Britain had agreed 
to allow Chinese imperial offi- 
cials to continue jurisdiction in 
the old walled city, once a 
Chinese fort and administra- 
tion centre. Its boundaries 
became less distinct after the 
Japanese quarried the ruins of 
the original stone walls to pro- 
vide materials for expanding 
the Kai Tak airport during 
194344. The city is now a 
cluster of gambling dens, vice 
establishments and sweat shops 
employing illegal immigrants 
from China for extremely low 
pay. 


Unequal 


New Territories politics 
centres on the rights of indi- 
genous inhabitants and early 
settlers. The Heung Yee Kuk 
(rural consultative council) Is 
statutorily recognised as a 
representative body of the in- 
digenous residents and advises 
government on New Territories 
affairs* 

Over tiie decades, the Kuk 
has managed to secure much 
political clout It has sent dele- 
gations to Britain to lodge 
grievances against the Hong 
Kong Government. As a result, 
in 1977, Charles Yeung Siu-Cho, 
a Kuk executive councillor, was 
appointed to tiie legislative 
council (Legco). 

With only two representatives 


on Legco, the New Territories 
axe still under-represented in 
government. However, this is 
likely to change after the new 
regional council is established. 
The council will be one of the 
electoral colleges for selecting 
members of Legco. 

New Territories district 
boards and the Kuk were able 
to keep the ambitious urban 
council- — which has been pro- 
viding services such as parks, 
refuse collection and cultural 
activities in tbe urban areas for 
over 100 years — from expand- 
ing to the New Territories. 

For years, the Kuk has fought 
for better land deals. Today, 
with the lease running out in 
less than 13 years, the greatest 
concern of New Territories resi- 
dents is still land. In post-war 
years, land on the ceded areas 
has been leased by auction or 
private treaty for periods vary- 
ing from 999 years to 75 years. 
At the turn of the century, land 
in the New Territories was 
declared to be Crown property, 
with aU land Sales specifying 
that leases will expire three 
days before July 1 1997. 

In April, the Knk organised 
a delegation to Peking to make 
representations to the Chinese 
leadership regarding arrange* 
ments for land titles and pre- 
miums. The Chinese leaders 
told the delegation- to put their 
minds at ease. Private land 
ownership will still be allowed 
after 1997, they said. However, 
they made no commitment 
regarding land premium for 
New Territories leases which 
wiU all expire before China 
resumes sovereignty. 


DESPITE THE Chinese people’s 
weu-known distinterest in 
politics, Hong Kong manages to 
support 53 Chinese-Ianguage 
dailies, seven English dailies, 
43d periodicals, . 10 radio 
channels and four commercial 
television stations. 

The number of newspapers 
available to Hong Kong people 
—over three copies are printed 
for every 10 persons — is more 
than three rimes the world 
average. 

About two-thirds of the 
Chinese - language newspapers 
offer general news while the 
others specialise in entertain- 
ment news and revealing tbe 
private affairs of celebrities. 

The so-called general news 
dailies devote a great number 
of pages to high-eociety gossip, 
serialised romances and Kung- 
Fu novels, and horse-racing tips. 

Newspaper sales generally 
drop by 20 per cent after tbe 
end of each horse-racing season. 
However the historic issue of 
China’s takeover in 1997 has 
failed to sell more newspapers. 
In the first six months this year. 
14 daily newspapers surveyed 
by a local marketing research 
company lost an average of 
10 to IS per cent of their 
readership. 

The secrecy of the Sino- 
British talks has led tbe media 
to play up every morsel of 
information available. As a 
result, it has been accused of 
sensationalism and of damaging 
public confidence in -the future. 
Perhaps as a rebuttal, one local 
ren gTreh daily has started 
advertising itself as tbe “ news- 
paper with confidence in Hong 
Kong.” 

Government seldom inter- 
feres to media work, but lends 
to manipulate tbe press by wit h- 
hoidmg Information, newspaper 
editors say. They feel a lively 
and cotferi press Is essential 
to keep to check the workings 
of government whose existence 
does not depend on popular 
votes. 

Hong Kong has no indigenous 


wing and left-wing activities are 
the domains of loyalists to 
either Communist Peking or the 
Kuonuntang regime in Taipei. 
A large number of newspapers 

are considered politically non- 
aligned or ambivalent. Those 
with obvious political indtaa- 
tions are divided into two 
camps, depending on the 
owners’ devotion to either 
Peking or Taipei. 

Tbe right-wing camp includes 
Bong Kong’s largest newspaper. 
Oriental Daily (wtofch has a 
readership of about L5m 
people), the Express, Kactg 
Sbeung Doily News and Bong 
Kong Times. 

The left-wing camp is led by 
Ta Kung Pao, Wen Wei Po, the 
New Evening Post, Tin Tin 
Daily News and Ching Po 
Daily. The public seem to be 
aware of the political leanings 
of media institutions but have 
shown little concern for the 
fact that one of Hong Kong’s 
two television networks is 
owned and operated by Deacon 
Chiu, a Hong Kong representa- 
tive to tbe Chinese People’s 
Political Consultative Con- 
ference (CPPCC). a mainland 
central government arm. While 
television may not be the most 
effective medium for articulat- 
ing political views, television- 
viewing is the number one 
pastime for Hong Kong people. 

Authoritative 

The heads of major left-wing 
newspapers all belong to the 
CPPCC. Fei Yi-Wng, publisher 
of Ta Kung Pao, which began 
during the Qlng (China) 
Dynasty, is on the National 
People’s Congress, the seat of 
supreme state power. Ta Kung 
Pao also puts -out a weekly sum- 
mary in English and both the 
Eng-iigh and Chinese editions 
are printed and distributed in 
the UJS. The New Evening Post 
is a sister paper of Ta Kung 
Pao* 
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Over three newspapers are printed for every 19 persons 
— three times the world average. 7 


Mirror and Wide An gle 
Monthlies are also CPPCC 
members. 

The combined readership of 
the three major left-wing news* 
papers amounts to only 183,000, 
a far cry from that of Oriental 
Daily, but their influence as 


rights over the - Daloyutal or 
Senkaku Islands. Cheung Ming 
is owned and edited by Wen 
Hui, a former sub-editor of 
Wen.WeiPo;. 

When the 'editors’ relation- 
ships with China went sour over 
ideology, the - advertising - sup- 


mouth pieces- for Peking must port from China-backed oxter* 
not be underestimated. prises . ceased. Now. tiie 

The papers give sensitive in- monthlies are blatantly anti- 
sight into the Chinese govern- Communist and articles are 
mentis thinking and critiques rather than reports of 
controversial political Issues on mainland practices and policies, 
the mainland. Sometimes, they The largest and most power- 


report new decisions or 
political developments in 
advance of official announce- 
ments so that Peking leaders 
can gauge public or inter- 
national reactions before pur- 
suing such policies. 

Throughout the 1997 talks 

with Britain, China - has been cents to the pricing leadership, 
publicising its position and pro- Local groups -have .also taken 
posals through left-wing pub- their -grievances against . the 
licatioos to tty and gather Hong' Kong'- Government to 
public support and thus including Ttoshuiwei 

bargaining clout at ' the residents facing eviction to 
negotiation table. make way for a town develop- 

The propaganda _ campaign moot programme, and taxi 


ful news organisation to Hong 
Kong Is Peking’s official Xinhua 
(New Cbinah news agency, 
which analysts have referred to 
as tiie shadow government 
The local Xinhua office has 
long been the channel for Hong 
Kong people- to voice their con- 


Whfle Wen Wei Po and Ta reached its climax in Septem- drivers wh^were given a hefty 
Kung Pao are leaders to tlm ber iqss v hen the bilateral tax rise; ' 
left-wing camp, the latter is talks were strained, prompting - 
considered the more authonta- Richard Luce, British Minister 
thre by China-watchers. Owners 0 f state at the Foreign and 

gp 1LJW jcwug iup so# mwjwniB of other patriotic publications commonwealth Office, to accuse 

1 CTCS8 Ma partisan politics and both right- such as Tin Tin Daily, the china of practising ‘ ** mega- 
phone diplomacy." 


Patriotic 



All seats filled 
the Peking 


on 



The leftist papers were bel- 
lowing calls for “a return to 
the motherland w in an effort 
to arouse nationalistic feelings 
among Bong .Kong . .Chinese, 
people -andtoolsto. 
administrators. B di t o ria 1 s 
attacked the colonial mentality' 
of British' civil- servants and 


Pressure groups 


EVERY society has its pressure 
groups, but in a society like 
Hong Kong with no truly repre- 
sentative government at the 
highest levels, they have come 
to exert a peculiar si gni ficance. 


all that, pressure group action 
has tended to be mild. Tactics 
tend to be limited to petitions, 
meetings, lobbying of tbe 
media, and of the appointed 
members of tiie territory’s 
highest political bodies, the 
Executive Council and the 
Legislative council. 

During the past year, a new 
form of lobbying activity has 


leaders are appointed by tiie 
British Governor and not 
directly elected by the public. 

Such failures are keenly 
remembered from the past — 
with the Star Ferry riots to 
1966 a conspicuous example. 
Even this year, taxi strikes and 
rioting in Kowloon resulted 
from an attempt to raise levies 


The director of the local office. 
Xu Jiatun, a member of die 
central . committee of the 
Chinese Communist Party, is 
more .of a. diplomat than a 
jounftllist Xu toured the Walled 
City, to area: on the. Kowloon 
_ „ J British juris- 

sob&.after- his arrival to 
Hong Kong, - '. 

Over the next - 1&- years, the 

sneered both at Britain’s civil left-wing medla will continue to 
servants and Britain's domestic * c a mp a i g n for tiie people’s 
economic affairs. It is difficult hearts and minds ns preparation 
to determine whether the edi- for a smooth - transfer of power 
to rials resulted directly from in 1997. ■ 

orders from Peking or editors’ It will . be interesting 
own interpretation of Peking's observe the impact of the 
line. patriotic press on decisions 

Some of the patriotic pub- made by tiie post-1997 arimlm - 
lications have suffered because stratum. . 
of political nnrest on the main- - Editors of right-wing and 
land.' Two former allies of non-aligned newspapers have 


Overseas Trust Bank Ltd. 

A Hong Kong Chinese hank that is reaching out 

to the world. 

OTB Building 160 Gloucester Road Hoag Kong-Tdb 5-756657 (30 Lias) GP.O. Box 123 
Telex: 74545 OCTOB HX (General Office) 

”75151 OTBFX HX (Foreign Exchange) 

84516 OTBID HX (ToteniathxHi Dtaaon) 

Cable “UMAYTRUST’ SWIFT: OTBL Hit HH 


-grange from to^eree^ IS^taeNtaSS STmrt STr^^S^Sow^y^ 

Hong Kong Campaign led by views jm the_Chin^e leader, today’s rn^t actito SmStion“ arfn^ 

potent and respected are prob- 
ably the Hong Kong Observers, 
and Meeting Point 
The Observers, active since 
the late 1970s, axe made np of 


a pro-Taiwan activist that the 
Taiwanese would happily dis- 
own — to the deeply intellectual 
—like tbe Hong Kong Prospect 
Institute made up of now- 
ageing Chinese academics. 

Some have been active since 
the late 1960s — like the 
Christian Industrial Commis- 
sion, which has close links with 
trade unions and working class 
groups in Hong Kong— but the 
great majority have been 
spawned during the past five 
years around the issue of 1997% 

Most of the pressure group 
leaders have their roots in the 
student movements to Hong 
Kong in the 1960s and early 
1970s. At that time, many of 
them would have been classed 
as radical or militant. But for 


ship. Nowadays, barely a week 
passes without at least two 
groups boarding aircraft for 
Peking 

At the same time, wide dis- 
cussion of political reforms to 


be Introduced over the next six young professionals and Intel- 


dissident publications and. are editors practice self-censorship 
banned to China. more consciously to f u ture 

The Nineties, a monthly,- wte knowing the state of Journalism 
an offshoot of a movement in. m the mainland; 
support of China to its dispute : ” 
with Japan over sovereignty 


T. M. 


years (embodied ta a govern- 
ment Green Paper circulated 
for discussion in tiie middle of 
July) has prompted pressure 
groups to think about whether 
they should or should not to 


lectuals, many of them close 
friends, most of them western 
educated. As would be ex- 
pected, their overriding pre- 
occupations are over constitu- 
tional and legal rights, and the 


future _ transform themselves protection of present freedoms 

^ Hon g Hong after 1997. 

They have close links with 
local English language news- 
papers. with many of their 
reports being printed at length 
in newspaper columns under 
the group's name. 

Unlike many groups, they 
have a circulating chalnnan- 


into political parties. 

Life has been breathed into 
this idea because of the District 
Board elections that will be 
held in June next year. While 
District Boards will not in 
themselves have great powers, 
their members are likely in 
future to make up a substantial 
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proportion of the ‘‘electoral ship, which means no stogie 
.. <• ®~ - 1 individual has come to take a 

leading position. 

Meeting Point is a much 
younger group, formally born 
jhst a year ago around Mr Lan 
Nai Keung. This group leans 
towards the left, but more to 
terms of building links with 
Hong Kong’s grass roots than to 
terms of being sympathetic to 
the aspirations of Pe kin g. Hr 
Lau frequently writes in Hong 
Kong’s Chinese language news- 
papers under the pen-name I 
Fan. . , 

Perhaps surprisingly, no 
groups reflecting any signific ant 
body of opinion have emerged 
in support of Taiwan, or with 
any linfa with Taiwan. 

This is perhaps because 
groups of people sympathetic to 
Taiwan have thought It best to 
take a low profile. Some poli- 
tical commentators have noted 


college ” from which future in- 
directly elected members of tiie 
more powerful Legislative 
Council will be drawn. 

Political parties 

In their early days, pressure 
groups focused mainly on 
social issues, like housing, 
poverty and unemployment. So, 
at the fringe there are groups 
like the Coalition versus Bus 
Fare Increases, and the Coali- 
tion to Monitor Public Utilities. 

More heavyweight among 
such groups would be the 
Christian Industrial Workers’ 
Union, a group of grass-roots 
philanthropists headed by Lau 
Chin Shek, the Education 
Action Group and the Profes- 
sional Teachers’ Association, 
beaded by Xito Wah, and the 
Hong Kong Public Housing 


Committee, which until recently signs nevertheless t hat people 
specialised on housing issues with Taiwanese sympathies 
and is headed by Fung Kim have been organising ahead of 
Kay. next year’s District Board elec- 

More recently-founded pres- tions. in the hope that seats on 
sure groups have been obsessed district boards could be used as 
by the issue of 1997. Prominent a platform for electing repre- 
among them are the Bong Kong sentatives to the more potent 


Affairs Society, set up in April 
this year, and the more left- 
leaning Meeting Point set up 
last year. Even one-time com- 
munity groups like the Public 
Housing Committee nowadays 

tend to have been consumed 

with a need to comment on 
1997. 

AU of these groups are 
listened to attentively by the 
Hong Kong Government which 
Is keenly aware of tbe poten- 
tially explosive consequences of 
failing to listen to— or mishear- 
ing— public opinion in a 
political community where 


Legislative Councit 
Among other groups, some 
calling themselves “ opinion 
groups ” or “ social research 
groups” rather than pressure 
groups, are: the Society for 
Community Organisation and 
the Association for the Promo- 
tion of Public Justice, headed 
by Fung' Ho Lap, the Hong 
Kong Federation of Students, 
the Society for Social Research, 
the Association for Promotion 
of Democracy, and the New 
Hong Kong Society. 

David DodweU 
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Plunge in land revenues gives Sir John a hard start 


UNIQUELY AMONG world 
finance ministers, Sir John 
Bremridge, Financial Secretary 
of Hong Kong, writes budgets 
which make entertaining 
reading. 

They ' are spiced variously 
with quotations from Ttooilope, 
pearls of fireside wisdom, and 
sudden turns of purple phrase— 
“debt without discaphne has 
savaged them!”— which sound 
best, when reed in. the fall and 
slightly fruity voice which Sir 
John reserves for his «mmi 
budget delivery in the legisla- 
tive council chamber. 

Sir John has now presented 
three budgets for Hong Kang, 
timo MMMigti far him to put hlS 
own stamp on die economy 
stewarded for the previous 
decade by Sir Philip Haddon- 
Cave, now Chief Secretary. 
Hong Kong’s budgets have be- 
come more deferential to social 
forces, less to economic ones. 

The succession was unfor- 
tunately timed. Sir John tool: 
over as Financial Secretary just 
when Hong Kong's property 
market 'peatoed, world recession 
at last cangbt .op with thejep- 
rfftrfy’B exporters, njadpdfrficzfl 


Robert Cottrell 
reports on 
the major 
underlying trends 

worries boiled over into the 
financial markets. 

Sir John found himself re- 
porting a budget deficit of 
HK$3.5bn for the 198M3 fin- 
ancial year, the territory’s first 
Since 1974-75. In 1983-84. -Jl 
EK fiUfon deficit followed, des^ 


pite sharp increases in indirect 
taxation. A shortfall of 
HK$2.1bn is predicted for the 
current year, probably with at 
least one more to follow. 

Sir John’s main problem was 
that land revenues had swelled 
to over one-third of govern- 
ment revenues in 198051, and 
then evaporated with the burst- 
ing of the local property mar- 
ket "bubble." In 1982-83. Sir 
John budgeted for 'HK$9^bn 
of land revenues. I n 19 83-84, 
he actually raised HK$L6bn. 
The Government, in effect, suf- 
fered a 25 per cent revenue 
cut. 


Direct taxes 

To bring the books back into 
balance, public sector growth 
has been brought in line with 
that of the economy as a whole. 
Government consolidated ex- 
penditure is estimated at 19.4 
per cent of Gross Domestic Pro- 
duct in the 1983-84 financial 
year, and forecast at 18.3 per 
cent in the current year. 

Civil service. jobs have been 
left unfilled, real public sector 


wages have been held down. 
The largest new capital project 
under study, a replacement 
international airport, has been 
scrapped as unaffordable. 

More controversially. Sir 
John also this year raised Hong 
Kong’s direct taxes, including 
the first increase in salaries tax 
for 18 yean. The standard rate 
rose from 15 to 17 per cent; 
while corporate profits tax rate 
was increased horn 16.5 tfl" 18.5 
per cqpt. 

It was as much a social as an 
economic decision. The yield 
from the direct tax increase this 
year is estimated at HK$908m. 
The Government could as easily 
have raised the money from a 
large r long -term bond issue, of 
say HK$2bn instead of the 
HK$lbn actually issued. 

Sir John has gambled that the 
comfort given to Hong Kong's 
needy by higher taxes on its 
rich will outweigh any aliena- 
tion of the territory's free- 
wheeling businessmen. 

He is probably on safe ground 
in respect of salary tax, since 
tbongh Hong Kong’s higher rate 
excites grumbles, it is still low 
and simple by world standards. 

* In the realm of corporate 


profits, however, Hong Kong is 
not such a bargain. The statu- 
tory rate must be paid in full 
every year. There are none of 
the tax holidays or special 
incentives which businessmen 
can pick up by the bagful in 
many Aslan countries. 

Fortunately for Hong Kong's 
manufacturing sector, higher 
taxes ore a relatively small 
cloud in an otherwise blue sky. 
After a recessionary 1982, ex- 
ports rebounded in the second 
quarter of 1983, and continued 
to accelerate into the current 
year. 

First half exports this year 
were 30 per cent higher m real, 
inflation-adjusted terms than in 
the first half of 1983. Reexports 
grew by almost 40 per cent and 
imports by about 30 per cent, 
again in real terms. 

Retained imports of raw 
materials and a emi-maniifBC - 
tured goods were growing 
steadily in the first quarter, by 
30 per cent in real terms, while 
retained imports of capital 
goods grew 14 per cent, reflect- 
ing investment by local firms in 
plant and stocks in anticipation 
of continued strong economic 


activity. This is understood to 
have continued into the second 
quarter. 

Corporate profits growth 
among manufacturers was 
strong enough to make indus- 
trial stocks the “glamour” sec- 
tor of the stock market in 1983. 
A succession of small electronics 
manufacturers floated thear 
shares on local stock markets, 
attracting multiple oversub- 
scriptions from investors 
impressed by the apparent 
cheapness of offer prices when 
measured against the high fore- 
casts made for 1983 profits. 

Hong Kong's larger and more 
traditional textile sector has 
also prospered. Winsor Indus- 
trial, the territory’s largest 
garment manufacturer, recently 
reported net profits of 
HK$227.6m for the year to 
March 31, 1984, compared with 
just HKfi92Bm for the prior 
accounting year. 

Garment manufacturers are 
likely to report slower profit 
growth in the current year, how- 
ever, partly because restocking 
in the U.S. has peaked, partly 
because Hong Kong was fully 
utilising in 1983 the quotas for 
popular garments allocated to 


it under the multi-fibre arrange- 
ment, which governs world gar- 
ment and textile trade. 

Economic prosperity is Hong 
Kong’s best counterbalance to 
political uncertainty. The impli- 
cations of reversion to China in 
1997 permeate the territory's 
economic life, as well as its 
serial and political life. The 
twin threats are an exodus of 
capital and of talent, eroding 
Hong Kong’s position as a high- 
wage, high-productivity society. 


Exports 


In the short-term, the eco- 
nomic impact of “1997" has 
been most apparent in Hong 
Kong's financial markets — stock 
and foreign exchange. Since 
mid-1982, the stock market's 
major movements have been 
almost all political lly-inspired. 
The Hong Kong dollar, mean- 
while, weakened frighteningly 
last year until the Govern mem 
moved m “peg" its value to 
the U.S. dollar in October. 

The HKS7.80/USS “ peg " 
applies only to banknotes, not 
bank deposits, and so depends 
for its stability upon the con- 


fidence of the bankin.7 sector 
and general public. A crisis of 
confidence would tend to gener- 
ate a “flight into cash” ana I 3- 
gous to a run on an individual 
bank. So far, the system has 
held, with the exception of a 
panicky day in July when a 
large late afternoon seUer 
drove the rate downward to 
HKSS/U.S.S. 

With the exchange value of 
the Hong Kong dollar “pegged," 
the monetary system relies on 
interest rates to bring supply 
and demand into balance— and. 
when necessary, as the official 
tool for scaring out specula- 
tors. 

As a result Hong King’s 
prime rate — fixed by a quasi- 
official cartel of banks — has 
moved frequently and erratic- 
ally since last October. It has 
just been trimmed to 15 per 
cent after spending a month at 
an historically high 17 per cent, 
to which it was lifted when the 
exchange rate faltered last 
month. Interbank interest rates 
have been more volatile still, 
having varied over the last six 
months between zero and , 41 
per cent for overnight money. 


The future hub of Asia's btsiness world. 


For omngements to vieiv the Exchange Square 
film presentation, or for further information. 


please contact: 




The Hongkong Land Company Ltd 


103 Mount Street. London WIY MS 


Tei: 01-493 6040 Telex: 23858 


or any office v.'orldwide 


The most significant office 
development ever undertaken in Asia. 

The result of a global search for the 
highest quality materials and the most 
sophisticated technologies. 

A magnificent three-tower complex 
soaring 600 feet, clad in Spanish rose 
granite cut and finished by Italian 
craftsmen in Carrara, American glass 
and West German steel. With wire 
management technology from the U.K., 
and lifts from Switzerland. 

1.58 million square feet of lettable 
space on the last remaining w aterfront 
site in Hong Kong's central business 
district. 

The home of Hong Kong's new 
unified stock exchange. And the 
most advanced 24-hour business 
communications environment in Asia. 

Now available for leasing. Occupation 
in the first quarter of i 985. 
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HK S per U.S.S 


INTERNATIONAL TRADE 


(all figures year-on-year per cent changes) 



IMPOSTS 

EXPORTS 

RE-EXPORTS 


Money 

Seal 

Money 

Real 

Money 

Rwl 


terms 

terns 

terms 

terms 



1983-83 Q1 


- 1 

6 

3 

5 

2 

02 

19 

9 

21 

14 

19 

18 

0* 


13 

38 

18 

84 

21 

04- 

39 

IS 

41 

20 

47 

25 

1984-83 Q1 

43 

23 

SI 

39 

59 

27 


NB — Left-hand eolnnra is 1983-82 and 1984-88 because these are y**Mfryt»r changes. 

Hong Kong’S international trade was sharp]; higher la the first quarter of 1984, measured against 
tbe recessionary first quarter of 1988. 
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Alexandr a House. Hong Kong. 

Tel: 5-S42S2S8 Telex: HX 75 102 
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The Hong Kong Reinsurance & General Insurance Go. Ltd. 
A member of the Inchcape Group. 

5th Floor, Elizabeth House, 

250 Gloucester Road, Hong Kong.' 

Tel: 5-7909635 Telex: HX83756 Cable: HKREINS 


We put a premium on security and service 


MMMDM3 


HONG KONG 6 


After a three-year slide, prices may soon be edging upwards 

Developers breathe a sigh of relief 


Property 


THE SUCCESSFUL sale of a 
prime site of land in Kowloon's 
East Tsixn Sha Tsui district at 

the end of July for HK$163m — 
HK$15m higher than predicted 
by the Government — was 
greeted with sighs of relief 
from the territory’s property 
developers. 

Here at last was firm evidence 
that property prices could soon 
be edging upwards. No one in 
the property business In Hong 
Kong would need re minding , 
however, that this some site was 
last sold three years ago for 
over HK$300m. 

Hong Kong’s property prices 
are unlikely in the foreseeable 
future to return to the giddy 
levels of the late 1970s. Indeed, 
price improvements of any kind 
are likely to be a long time 
coming in many sectors of the 
property market But property 
developers saw in the East Tsim 
Sha Tsui sale evidence that the 
three-year slide has come to 
an end. 

In some areas, the demand 
for new property falls far below 
present supply. This is most 
conspicuous in the prestigious 
Central District on Hong Kong 
island, the heart of the colony's 
business community, where the 
new Hongkong and Shanghai 
Banking Corporation headquar- 
ters, and Hong Kong Land's 
visionary Exchange Square 
building — both nearing com- 
pletion — stand as impressive 
but empty monuments to the 
building boom of the late 1970s. 

The take-up reflected increased 
economic activity, especially in 
the electronics and garment 
industries. 

Best space in Central, the 
financial district is available 
for around HK320 per sq ft a 
month compared with fringe 
areas of Wanchal and Tsim- 
shatsui where rents have held 
steady for the past year at 
around HKJ10-11 and HK$S-10 
respectively. This has encour- 
aged firms to move out of prime 
locations, especially those with 
no intrinsic need to be sited in 
the heart of the financial 
district. 

Future rental levels in 
Central will hinge on the 
marketing strategies adopted by 
Hongkong Land for Exchange 
Square. Land, in its despera- 
tion for tenants, will, to a large 
extent, be competing against 


itself — for its own tenants in 
other Land buildings. 

The last and perhaps most 
symbolic retie of the property 
boom and bust. Exchange 
Square, will add another 1.1m 
sq ft onto the market and Is 
the main reason for Land’s 
financial predicament Because 
Exchange Square will not be 
completed until 19S5, Central 
rents are unlikely to improve 
until 1986 at the earliest 

In purchase terms, commer- 
cial values are hard to assess, 
largely because of the lack of 
transactions. A bank recently 
paid HK$2£50 per sq ft for 
part of a floor in a major 
Central office block while in 
Wanchai and Tsimshatsui prices 
are more in the range of 
HKS800-1.000 per sq ft 

The picture is not so grim in 
the industrial market which has 
been helped by two develop- 
ments: a reduction in the pro- 
jection of future supply by SO 
per cent due to developers back- 
ing out or altering projects to 
residential use; and Increased 
take up aided by the manufac- 
turing boom and buoyant 
export growth. 

Falling vacancies 

Encouragingly, given the 
political worries, some overseas 
companies have recently set up 
manufacturing bases here, for 
example Motorola and Wang- 
Falling vacancies could lead to 
firmer rents and values though 
there is so far little hard evi- 
dence of this happening. In 
some areas prices for indus- 
trial premises are still near or 
even below construction cost 

The residential market has 
seen some encouraging activity 
at the lower end but remains 
acutely sensitive to its U.3. 
counterpart The recent firming 
in U.S. interest rates has pushed 
local crime lending rates up to 
17 per cent, and reduced 
property market activity. 

Stockbroker Hong Leong 
Securities notes in a recent 
report that when local prime 
touched S.5 per cent in March — 
compared with ihe present 17 
per cent— Swire Properties sold 
almost 120 units in a weekend 
at tiie company’s vast middle 
income housing development 
Taikoo Shing on Hong Kong 
island. 

With 26-year mortgages being 
offered by banks at 80 or 90 
per cent financing, many fami- 
lies are able to buy small to 
medium-sized flats for up to 
HK$750,000. In 1983 more 
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Relic of the boom and bust: Hongkong Land’s Exchange Square 
building, now nearing completion 


than 85,000 private residential 
sale and purchase agreements 
were signed, compared with 
20,000 in 1982. The current rate 
for a Taikoo Shing flat is around 
HKS710 per sq ft compared 
with the mid-1981 high of 
HKSU70. 

However, one deal that rather 
dramatically did not go through 
was the supposed purchase in 
January by the Peking-backed 
Ever Bright industrial corpora- 
tion of eight middle-class resi- 
dential blocks for HK$lbn. At 
that time the deal, the first 
major property transaction for 


AMOUNT OF VACANT PREMISES AT YEAR END 


Type 

1981 

Percent 
of stock 

1982 

Percent 
of stock 

1983 

Percent 
ef stock 

Residential units 

29,700 

5.9 

31,700 

6.0 

25,508 

4.7 

Shops ’000 sq m 

282 

9.7 

359 

1L5 

343 

10 JS 

Offices '000 sq m 

302 

1L0 

573 

17.6 

793 

2Q£ 

Flatted factories '000 sq m ... 

795 

7.5 

1,219 

16.5 

1,089 

8 J9 

Vacancies remain high, but are falling as a proportion of stock. 





some time, was viewed bullishly 
even though sceptics noted a 
marked lack of information 
about the details of the trans- 
action. 

The doubters proved correct 
as at the end of June Ever 
Bright announced it was palling 
out of the deal, having received 
its initial deposit money back 
with interest. 

There had been little change 
in the underlying market con- 
ditions in tiie intervening five 
months. Some market analysts 
suspect Ever Bright never in- 
tended to complete the deal, taut 
simply to buoy the property 
market 

At the luxury end it the rest . 
dential m a r k et conditlnns- ‘re- 
main extremely depressed and 
are likely to stay that way for 
the foreseeable ftiture. There 
have, h ow ever , .been a far 
isolated transactions with large 
units on Hong Kon g Island 
fetching between HR? 6^00 and 
HK32.000 per eq ft 

As for rentals, middle-range 
expatriate-style acco mmoda tion 
now fetches around HK$7 per 
sq ft compared with the 


HK?15 per sq ft obtained three 
years- ego. Real improvement 
in the luxury sector win occur 
only after, recovery is already 
well under wayin other seotore, 
reflecting & austarfned improve- 
ment in economic activity. 

The picture is then pretty 
SjkKxny for the many property 
companies still debMaden Cram 
overcomznttzuant in the pest 
The most spectacular example 
is Hongkong Land, which faces 
a projected peak debt of 
HK$17bn in £985-86 <m Us own 
estimates. . 

Now under new, more pro- 
fessional management. Land has 
arranged credit lines and made 
sweepittg^protis^oiis in Abe satis- 
factions' utmost analysts. 

Idmdtooo ^ dlrmiy committed 
to Hongi Koag as a 
onUre. lot -tsmmUtntent qu- 
bobsed by tire nocoat-epared 
design "chosen for K a rih a n ge 
Square, tint tit is. pxdbofcfer fair 
' to conclude that tiie future pros- 
pects of Han* Kong as & colony 
exactly mirror those of Hong- 
kong lend. ' 

r Christopher Wood 
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PROFILE: DAVID DAVIES, CHIEF EXECUTIVE OF HONGKONG LAND 

Riding to a second rescue 


DAVID DAVIES, the man 
appointed at Hongkong Land to 
restore its pride and its profits, 
seems increasingly inspired, 
rather than intimidated, by the 
enormity of his task. 

Things were had enough 
when he arrived last October 
from MEPC in London, brought 
in by the - Keswick family to 
rescue one of the world’s big- 
gest property groups from the 
brink of disaster. 

The Land comr> ny, a res- 
pected institution which owns 
huge chunks of the Hong Kong 
skyline, had over-expanded and 
entered into a succession of 
potentially ruinous joint-ven- 
tures. When the booming pro- 
perty market went over the top 
in 1981, problems set In mid 
Land built up defat as rapidly as 
some of tiie office towers If had 
recently completed. 

‘Disastrous ’ 

By the end of 1983, the group 
had. notched up HK$lS.5hn of 
debt and turned in an attribut- 
able loss of HK$L3bn. In 
Davies’ own words, it had been a 
" disastrous year.” 

The new chief executive and 
his team hove moved quickly 
and decisively to lay the basis 
for a recovery, although events 
beyond the boardroom at Aex- 
andra House — not least the re- 
cent hike in interest rates — have 
not made the task any easier. 

Neither can Davies do much 
to stimulate the fresh wave of 
demand for office accommoda- 
tion which' will be a vital ingre- 
dient in any major recovery for 
the group. He accepts that the 
job (Ml recreating the confidence 
in Hong Kong for tiie time 
being lies largely with the poli- 
ticians and, in the meantime, is 
happy fo concentrate on restor- 
ing confidence within his own 
organisation. 

Davies himself, still only 44 
but with an impressive career 
in banking and property behind 
him, is deeply aware of the 
group's special place in the life 
of Hong Kong and outwardly 
shows not the slightest doubt 
about his ability to restore both 
its prestige and its rightful 
place in the community. 

Davies took the job because 
it offered him another chance 
to put his undoubted financial 


The job offers 
Davies a more 
challenging version 
of what he was 
able to do at 
MEPC, which he 
helped pull round 
in the 
early 1970s 
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skills to the test within tiie con- 
text of a property operation — 
a more challenging version of 
what he had been able to do at 
MEPC, which he had helped 
pull round in the early 1970s. 
Having also worked in New 
York and London for Chase 
Manhattan amd Wfn Samuel, he 
was attracted by the prospect 

of time m the Far East, which 
he believes will take the lion's 
share of economic growth up 
until the end iff the century. 

Educated at Winchester and 
New College Oxford and trained 
at Harvard. Davies seems appro- 
priately unflappable over recent 
events and says there have been 
no real shacks since he arrived; 
“ I decided to take tiie job with- 
out delay but then had a couple 
of months to do my homework. 
I did it well, which has proved 
to be of immense benefit both 
to me and the people working 
with me” 

He sees the major challenge 
in hmrtiHng confidence in those 
around him and In reviving 
morale, both essential pre- 
requisites to tiie group's revival. 

M Hongkong Land is a very 
proud company with 95 years of 
history behind It It had always 
been king of the roost and four 
or five years ago it had a mar- 
ket capitalisation more than 
twice that of Land Securities in 
the UK. To see a group like 
that flat on its back was a 
tragedy and we have already 
taken the most important steps 
to ensure its recovery.” 

Since Davies arrived he has 
taken remedial action on several 
f-vmti-, in cutting back the 
group's capital commitments, 


some “pretty hard-nosed ded- 
sons ” to abandon or defer de- 
velopment projects have been 
made, creating more than a few 
problems in tiie local com- 
munity. 

Another priority was simply 
to convince the banks that 
Hongkong Land was not a lost 
cause and that they should con- 
tinue fo sup port it through its 
darkest hours. Davies won 
through. 

Th e 1983 yeaivend debt of 
HK$13.5bn la likely to peak 
at HKSlflbn by the end of 1985 
and, above that, tiie group has 
standby facilities and short-term 
lines capable of taking tiie total 
to HKS22bn. 

Davies believes this will not 
be necessary, though with in- 
terest rates at current levels 
the heavy debt burden is going 
to play a decisive role in the 
extent and speed of the group's 
re c overy. 

The group Is also taking a 
long, hard look at the quality 
of the businesses in which It is 
involved. 2 h extricating itself 
from its trading jojut-vmr- 

ture operations. Land again in- 
tends to be the master of its 
own fate and to maintain long, 
term property investment as Its 
principal role. 

Exchange Square, the groan’s 
1.2m sq ft waterfront office 
complex was conceived in 
handler, heafthaer but fit 
will be ready for occupation in 
the spring of next year. Not 
surprisingly, let-ting progress 
has been slow but Davies says 
he will be context if 10 per cent 
of the apace has gone by early 
next year. 


Hongkong Land’s ebtaf execu- 
tive) beHsves. t he Hang Kong 
office market is now bumping 
along tho bottom toot aspects 
the crippling flwo rap ace aver- 
supply, (Which has fenced down 
route by «a much as 59 par cent 
over the last three years, will 
start to dwindle by 3988. Beyond 
that, rents coodd stoat, to rise 
substantially. 

But wbfle -the group’s SAm 
sq ft Central Dfeodct prope rt y 
portfolio (tilting to 5.5m sq ft 
by itbe end: of .the 1980s) 
xmabts one of its core assets, 
Btnuduod jTflmd no inten- 
tion of porting company vrith 
tin Dairy Farms and heeds 
operations iliac now provide SO 
per cent of operating profits,; 

The group's food difltribttlon 
and process a cag v J tt es mrote i h 
from Hong Kong to fifoeapore 
and Australia end Denies sees 
them as “a marvellous cash flow 
business” with enor m o u s poten- 
tial, particularly bn cmm. 


Opportunity 


As for rtw hotel 
cro w ne d oy tbs Mandarin In 
Hong Kong itself— Xfevtee firmly 
rules out -any chance of dis- 
posals. Indeed; he sees a time 
when the food and hotels opera- 
tions account for as much as 
50 per cent of operating profits, 
though that eottid yet be some 
time off - riven, the group's 
present weakness. 

Ultimately, however, every- 
thing depends on he political 
future. According to Davies: 
M It aH hinges on whether the 
Chinese are. genuine and 
whether they can actually per- 
form. I have d» doubt about 
the former and only time will 
toll on the lattes'. '■ ■ ■■ 

“But if a»_gM» iwfl, then I 
believe Bong Kong has a 
remarkable opportunity to 
prosper - re ■ the entrepot for 
Ch In*. . The potential to 
enormous." 

Davies speaks highly of Hong 
Kong's eatimsaism and business 
expertise and says he has the 
highest admiration for Its earn- 
nutmett to The weak ethic Mid 
Its ability u fo make things hap- 
pen and to poll together." Hong 
Kong and Hongkong Land are 
going to win through, he -says; 
with a confidence . that .cannot 
yet be said to be universal. 

Michael Cassell 








financial Times. Monday August 13 1934 




V >&rl 

T --S£.. 




»-.s fiTb* C 


.-ncrac 

:!•? tlVf: 


INTRODUCING BRITAIN’S MOST ATTRACTIVE EXPORT OPPORTUNITY 
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I f you’re like most business 
people you already know that 
Hong Kong is one of the world’s 
leading exporters. What you may 
not know is that this small, 
dynamic Territory is also a major 
importer. 

In 1983, Hong Kong imported 
over £15,900 million worth of 
foreign goods and services. 

Britain’s share of this rapidly 
expanding market was almost 
£700 million. In the first four 
months of 1984 Hong Kong 
imports from the U.K. reached an 
all-time high of £256 million, an 
18% increase on the same period 
last year. 

Just as impressive was the 
incredible variety of British exports 
to Hong Kong. 


It’s a fact of business that 
Hong Kong people prefer to play 
billiards on British-built snooker 
tables, fly in aircraft powered by 
the latest Rolls-Royce jet engines, 
protect their homes and offices 
with British-designed burglar 
alarms, dine on the finest Scotch 
salmon and wear the best woollen 
knitwear garments from the U.K. 

And that’s just a very small 
part of a very big picture. 

Call your nearest HKTDC 
office to find out more about the 
many great attractions Hong 
Kong holds for British exporters. 


SIS Hong KongTrade 
DIC DevdopmentCoumil 

Promoting Hong Kong business worldwide. 
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Peking’s investment 


doubles in two years 


PEKING’S Investments in Hong 
Kong have now readied US$4bn, 
China’s leading capitalist resi- 
dent In the territory, Wang 
Guangying, recently estimated. 
This is double tire figure for 
1982, and reveals the extent to 
which Peking enterprises and 
hanks have plunged into the 
whirl of business since strong 
man Deng Xiaoping's “ open 
door” policy took off in the 
early 80s. 

China now invests through 50 
representative and trade offices, 
Mr Wang said, and is involved 
in around 300 projects. But Mr 
Wang's own activities have 
raised a few eyebrows. The 
curious exit of his company 
Ever Bright Industries from its 
property deal with International 
City Holdings (ICH) came on 
top of the Conic affair, where he 
helped to put together invest- 
ment for that questionable 
company. 

Chinese officials have said 
Peking would make more use 
of the Hong Kong stock market 
to raise money for modernisa- 
tion, but Wang’s activities have 
evoked a degree of wariness. 

The history of the ICH deal 
with Ever Bright is instructive. 
In January, the official Chinese 
news agency Xinhua announced 
that Ever Bright (financed by 
Peking, though the precise 
sources of funds is unknown) 
had made a deal to buy eight 
apartment blocks (as yet un- 
built) In the City Garden 
development at a price of almost 
HKSlbn. Few details were 
published, but Wang constantly 
referred to the deal as a pur- 
chase and “ Ever Bright’s 
biggest investment-” A 5 per 
cent deposit was paid in 
February. The stock market 
rook heart from Peking's 
apparent faith in the future of 
Hong Kong and property share 
prices rose. 

But in June. Ever Bright can- 
celled the dead, end a previously 
tin published clause in the agree- 
ment allowed it to reclaim its 
deposit, plus accumulated 
interest At first the govern- 
ment's Commissioner for 
Securities office said it would 
set UD an investigation, but 
later this was called off. 

The final impression, left by 
the affair was that Wang em- 
barked on the deal to talk up 
the Hong Kong properly market, 
that in June Peking got cold 
feet, and that, despite possible 
infringements of the Securities 
Ordinance, the Hong Kong 
Government decided not to 






The Republic’s 
involvement in HK 
business life 
is growing 
rapidly, reports 
Colina MacDougall 


upset Peking by intervening. 

Wang bas also been involved 
in another seemingly unwise 
investment A 34.7 per stake— 
HR$178m — in the Conic Invest- 
ment Co., a leading electronics 


concern, was taken by Sin King 
Enterprises, a Peking-owned 
company and Wang had a hand 
in negotiating the deal. 

Sin King’s purchase tem- 
porarily staved off Conic’s fin- 
ancial problems, but in May 
trading Conic's shares was 
suspended. The previous chair- 
man, Alex Au, who had sold 
half his bolding in Sin King 
vanished, leaving the new 
managing director, who was 
formerly with the huge Peking 
trading company China 
Resources, to sort out the 
future. In June Conic an- 
nounced losses of HK? 374m. 

These affairs coincided with 
another property deal In 
February the government 
auctioned part of the old dock- 
yard site known as Admiralty 
Two. The price was less than 
many analysts predicted 
(HKS380m), confirming the 
bearish view of the property 
taken by potential investors. 

More interesting in the China 
context was the fact that Wang 
Guangying who said earlier he 
would toe bidding in association 
with Hong Kong magnate Ii 
Hashing, switched unexpectedly 
to become one of the successful 
buyers in another consortium. 
First Profit Investments. 


On the brighter side, these 
adventures took place against 
what seems to be a steady 
increase in China's bread and 
butter investments. Although 
Hong Kong's property and stock 
markets have had the jitters, its 
wjnq fftiBi iLi-ing and foreign 
trade sectors have recovered. 

The Bank of China and the 
12 sister (associated com- 
munist) banks now maintain an 
arguably wider influence than 
the giant Hongkong Bank. The 
group controls perhaps as much 
as 40 per cent of the financi a l 
market in Hong Kcmg. The 
banks' lending has cut a much 
higher profile in recent years, 
sharing In syndicated loans in a 
way unthinkable before Deng 
Xiaoping’s rise to eminence. 

Some of the sister banks were 
overexposed in the property 
butvrie collapse which began in 
1981, but appear to have been 
balled out with funds from 
China. This has not dis- 
couraged new ventures; two, Sin 
Hua and Po Sang in January 
set up a stockbroking business, 
Chung Mao securities, to deal 
on two of Hong Kang’s 
exchanges. 

The Bank of China is due 
to play a major role in the 
Hong Kong jotot venture set 
up this year to fund China’s 
nuclear power station at Days, 
along with Hong Kong’s China 
Light and -Power Co. Its latest 
eye-catching move has been a 
HKSSOOxn loan Id June by its 
merchant banking ana, China 
Development Finance, to Hang 
Kong's Mass Transit Railway 
Corporation. 

China’s exports to Hong 
Kong went up by 30 per cent 
in 1983 and imports by 66 per 
cent (from a far smaller base). 
More than half Hong Kong's 
food supplies end a fifth of its 
petroleum products now come 
from rntiw- 
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Adopting a technique as old as Confucius, Hong Kong Chinese perform early morning exercises in the shadow of the Bank of - 

China (right) 


HONG KONG’S biggest group of 
banks, led by the huge Hong' 
.Kong and Shanghai Banking 
Corporation, is known to al- 
most everyone in the Colony 
■ — and to many far beyond. 
Its second . largest group of 
banks — a loose-.' . .federation, 
rather than - a centrally 
directed, single entity— is still 
remarkably little known, even 
In the ' local . banking com- 
munity. • 

One foreign bank’s general 
manager admits that “our 
paths don’t cross very often,” 
while a - second- says ** they 
are still extremely secretive.” 

They are talking about-the M 13 
sisters” or national banks, 
led by the Bank of China, all 
of them incorporated in the 
People’s Republic. The Bank 
of China itself as perhaps the 
most visible to the outside 
commercial world, as Peking's 
main foreign trading and In- 
vestment . bank — effectively 
the overseas -ann of the 


‘Big Boss’ keeps everyone guessing 


IN ONLY one year, the chair- — — — - 

man of the Ever Bright Indus- 

trial Company, self-styled “red tVCr DrigllT 

capitalist” Wang Guangying, InrlliefripC 

has earned himself the nick- IHIIUPII 

name “Big Boss” among many ■■ ... ..... — 

local Chinese in Hong Kong. 

For one tiling, the 65-year- mu^touted property 


ject would cost the communists of his good standing with the 


capitalists nothing. 


Government. 


month option never before dis- account, he spent days at the 
closed to tbe shareholders of Furama Hotel in Hong Kong, 


Li’s companies, allowed Ever receiving old friends and 
Bright and ICH to cancel with- making important new business 


out loss of deposits or the contacts. 


accumulated interest 


The enterprising Mr Wang 


old’s avuncular -and expansive wou ki be cancellecL The deal announced by the Office of the wrote up his impressions in a 


style of doing business contrasts w heen nramoted hv Mr wanp- Commission for Securities to proposal to Premier Zhao 
Sharply with that of the dour zSrSl? &!3^S!&2r . JESSE look into the matter were in- Ziyang who reportedly approved 


HSSna*tn- -Lfi! SAJ&WSFbSS swi ' ww** 


Bank Ch £ a “d Sts trading fjdth jjfllSng Kong's political ev f? ^° re curiosity. 


company in Hong Kong as a 


Most of this is handled in 
Hong Kong by Peking-oriented 
traders, insurance compa ni es 
(of which there are five) 
markoring organisations, and 
shipping companies. A 
corresponding rake off will 
have gone to (them. The biggest 
of these is probably China 
Resources, which runs three oil 
storage depots and has recently 
moved into a glossy new head- 
quarters in WanchaL It also 
plans to open a chain of super- 
markets m tiie territory. It is 
a safe assumption that all these 
organisations hope that Hong 
Kcmg will continue to thrive. 


arm, China Resources. 

For another. Ever Bright's 
headlong series of commtt- 


ararl commercial future. 

It involved a HK$lbn resf- 


m> Wang seems to have lost demonstration of China’s faith 
none of his original bonhomie in the " two systems, one 


People's Bank of China, the 
country’s central bank. 

Qr Within the. local Hong Kong 
2^1 market, however, pride of 

*— * place goes to the Sin Hua 

Trust Savings: and Conuner- 

i the rial Bank, 
own Sin Hua mow boasts no fewer 
t the than 420,000 accounts out of a 
Kong, population of only 5m. Even 
and allowing for the fact that 

iness many Hong - Kong people 
maintain accounts- at several 
Wang banks, its 98: branches plainly 
in a give It a large deposit base. 
Zhao Two more branches were due to 
oved open before the end of this 
unlst month and a further 10 within 
as a the next two years. 


5 *£5 planned wsto property magnate 


JK“S!=7s» SSTJafiP SPkSr Hong CWa’s hanks 


Ka-shing, chair man 


Kong. China and Macau gjv^ ETE5t»H BnSSrt “■“*** Hr «*h°ltai Jn 
the impression that Ever rL,*,,™ rrwT TT^i^TTr.^TTii 2 Peking, Mr Wang taught 
Bright, Girina's first “private ^Sdl^^nteriSSaf^litv chemiatl T ~ m Tianjin in the 
company" in Bong Kong, has InternatIonaI Clty early 1940s and subsequently 

large reserves of capital. _ Mr S ^ nnmumPA . built a chemicals factory there. 


k" reserves 01 wpiroL *»r Qhrvrtltr nptp* *iw> AnnAiiruv^ — — — - — - „ — 0 _ 

Wang has nevertheless declined * Surrendering the factory in with a HKfl.lSbn sugar refinery 

to state the source or extent of 25^ a sMSSTwrilSSSSd 1954 to ^ ******** com- along the Pearl Riwr in the 
jl SaiU a Second weil-puOUClsea onm/mmor* ho hAr-imo 


UUUUVCU UT UUiUUW XXL n t , 

Peking, Mr Wang taught Spectacular 
chemistry in Tianjin in the Ever Bright opened for busi- 
early 1940s and subsequently ness a year ago. Despite the 
built a chemicals factory there, recent setbacks it is to go ahead 


these funds. 


SMtlST between mS munist be became ZhuHai special economic zone 

ttiguuamm uetweeu nn .Mnr~ momhar Hib ..j u J,k (m man. 


After recent developments, nn j hnsinpwnpn 811 active member of the and is continuing with its more 

w. — — ■ - :.i isrignt ana tocai DUbinessmen iugHm .1 rnnnwcc ivP Cmnn^flnrt 


ht^er to Wang's i^knanm S!Sy Fck Md StaS? Hoto *&&£**£• 
maght well be seen by many m Ymild a resort, comolex worth . bts.sty also 


mundane business of importing 


the British territory as “Big 
Wind.” 

On June 28, he told selected 
members of the local left-wing 
press that one of Ever Bright 1 s 


r* brikf a resort romplSc worth e 7 p0,rt £* Sl “ acbltteiy 

Bl« about HKSOOrn in Macau was technologyto China. 


also off tile drawing boards. 


Chinese President Liu Shaoqi, in the wake of the ICH can- hbim™ 

it inevitably fell with Liu’s cellation, Mr Wang has hinted 

during the Cultural Revriuition. that more spectacular projects Hong Kong head office, there 
From 1968 to 1976, Mr Wang will follow.. » •**"* *■“• “J * e bank ' 

was imprisoned, spending part Astute businessman or naive hail , toe bill heading and 


The national banks’ expansion 
into almost every area of 
banking in Hong Kong Is a 
relatively recent phenomenon, 
dating back to 1979, when the 
Peking Government began to 
encourage them, to take part 
in financing the foreign trade 
of tiie People's Republic and 
in channelling investment 
funds to China. 


during the Cultural Revoiuition. 
CunOSlty From 1966 to 1976, Mr Wang 

Previously, It had seemed Mr was imprisoned, spending part 


Wang pro m oted his projects to of that time in isolation in the newcomer, Mr Wang has- per- 


the Hong Kong public as a sign, famous Qin Prison. 


of his faith in the colony's Apparently 


plexed the financial, community 
his i a Hong Kong, as accustomed as 


The Swire Group is Living proof that critical awareness 
of time, place and opportunity leads to success. Since 
the early days of trading in the Far East, Swire has 
shown its capacity for the kind of growth and change so 
necessary to meet the challenges of a w hole new world. 


future. Pulling out of two of immediate family’s rehabilita- it is to ungual species of 


Hong Kong head office, there 
is evident bustle in the bank- 
ing haH,..toe hill trading and 
money market department 
the China -trading division 
and the" Well-equipped foreign 
exchange desk. 


tiie most significant of these tion -is now complete. Three of entrepreneur, “ I'm here to give Women employees, in the uni- 


proposals without warning his four children live in China, oxygen to Hong Kong,' 
seemed a funny way to do busi- but one daughter is married to a once in a speech, but n 


he said 
now locals 


Eyebrows were also raised College in the U.S. 


business student at Wharton are trying to measure just tow 


this month, when it became It could be surmised that per- hot air. 


much is oxygen, and how much 


Today, the Group, through its many companies, is 
building for the future, from an already broad and 
diversified base. Manufacturing, international property- 
development, airline operation and maintenance, 
insurance, off shore oil search support services, total 
shipping services, cold storage warehousing and the 
marketing, sales and distribution of a wide variety of 
consumer goods and technical products. 

Wherever and whenever there are good ideas worthy 
developing, there's a will, a way and the 
Swire Group. 


dear that Ever Bright’s retreat mission to visit Hong Kong and 
from the ICH city garden pro- Macau in 1983 was final proof 


Dinah Lee 



Learning to do business 
the capitalist way 


LAST FEBRUARY, the first 
China-affiliated stockbroking 
firm opened its doors for busi- 
ness In Hong Kong, in what 
Peking sees as a logical first 
step toward building its own 
national share market. 

Chung Mao Securties Is a 


Chung Mao 
Securities 


PengfeL He told a delegation of 
Hong Kong stockbrokers that 
young Pelting officials in the 


formity common all over Asia, 
are crisply turned out in 
striped Mouses and blue 
skirts. 

Once a week, fop. executives of 
the 13 sisters meet to discuss 
broad policy outlines, though 
in business tenns each Is an 
entirely separate bank; there 
seems to be little central 
direction of their detailed 
lending or funding. 

A great part of tiie banks’ busi- 
ness consists of financing — 
often in conjunction with one 
of the smaller Hong Kong 
Chinese banks— trade deals 
and joint ventures involving 
Chinese enterprises. Indeed, 
it is probably difficult for 
such deals to go ahead with- 
out their assistance. 


Chinese International Trust and The national banks did not 


Investment Corporation were 
well-informed about security 
transactions. 


o — , _w _ , , , ,, . “If you tfainV Chinese are 

Joint venture, owned 45 per hope to trade on behalf or more abo Ut the stock market, 


f — — Mr — “ , _ . , - a || nni v t tpAAJPUL WG 3 IUVIV UlaXfVCIf 

cent by Sin Hua Trust the sav- L“™2!!rc « you’re wrong,” concurred to 


mgs commercial bank, 40 AlthoughChung Mao tos not £ ^WSSTaSr to 


escape entanglement with the 
Hong Kong property crash, 
and in common with nearly 
every other bank in the 
Colony they are thought still 
to have their share of problem 
loans on the books. 


per cent by Po Sang bank, and yet contacted potential Chinese badre turned as a member of However, Mr Tsao singles out 


15 per cent by private Hong firms who might be listed on delegation. 

Kong broker, Mr K. W. Chung: the Hong Kong market. Mr „ ShanE?hai ^ hr0 T«„ 

“In the eocijliet ttataES thS^Sl 

Chinese had no concept of deal- ™“ on f W0U F 1 ** “ e ^ g one Rang market 

tog in shares, but because Hong ^tonen, mines and railroads 3S&. &mTch£2 S toe 

Kong is a capitalist society we on the mainland. mainland have children study- 

must learn how to do business The Chinese have been ^ Hong Kong> from 


in a capitalist fashion, and that quietly experimenting with «, em receive a lot of 

includes share trading,” says to share taedmg for over a year, information about different 

Nelson Tsao, a director of both The first share offer to foreign equities.” 

Chung Mao and Sin Hua. investors in 34 years was tt™ 


He says that the Hong Kong privately issued last year by had* 1 * e^ested^of^ For such customers, as for toe 
stock market is an obvious place San He Holdings Ltd, formed m^er a post-1997 adminlstra. national banks themselves, 

^.1— _ a m VI V ffUTP I rllFIACP fVtFVWtrUllftTIC TT1 _ '* 1AA*7 a* ma amiiik 


mortgage lending for lower- 
priced residential property 
(flats in the- HK$200,000- 
HKJ500.000 price brack eft) as 
(me of toe most active areas 
of Sin Hua's business, in part 
because toe general deriine 
in property values has 
brought thousands of middle- 
class first-time buyers into the 
market . 


to raise funds for the develop- by f ®“ r S inese ^Gwrations in tioili Hong Kong's listing mar- 
ment of China’s economy, and ke ^ securities legwlatiwE and 

that China’s eventual goal is to Eaxdto pM of Ouna. San enterprise nature be pre- 
gradually reach toe point where He said It planned to use toe serV ed. They also suggstedbS 
Chinese concerns can be listed 50 nuU i°? IS?®. 1 palse< * from toe Chinese and joint venire enter- 
on toe planned unified stock gg P^ses. go public on Hong Kong's 
exchange in Hone Kong. bakery and factories producing exchange. Mr Ji said a special 

Mr Tsai predicts this could tm i food, preserved fruits commit 

happen within two or thr^e and syrup. ing these questions. 

years. “The sooner, the Two other Chinese concerns, ^ H _ _ 

better.” Ylnhu Tourist Centre Ltd and U. L. 

Baoan County Joint Investment 

T Corporation, are also planning 

1 rusted to raise funds with stock issues. I 

Thu idea for Chime Mao .. However, the idea of Chinese | 


1997 is a date of no great 
consequence; they - are not 
likely to leave. Far from 
seeing toe expiry of the 
British lease as any deadline. 
Sin Hua and its sister banks 
believe they have much to 
learn and expect further to 
Internationalise their business. 


D. L. 


Adrian Dicks 


Trusted 


The idea for Chung Mao 


Securities was suggested at toe on the Hong K^ig , 

end of last year when toe Po market is a more complicated j 


Sang Bank introduced Mr mOj. " We will not seek any 
Chung, who Is a broker and >"«iificatlor« of toe local »*««- 


goldtrader and one of its long S'aHhSJSLS 5 

term clients, to Sin Hua. 2BES & SE2L -"SS ’ ' 


& COMPANY (ASIA) LTD. 


“ , ... . exchange like any others," says 

The choice had no th i n g to jf r Tsao. 
do with his political affiliations. H e adds, however, that 
He was simply a merchant," foreign investors would be un- 


says Mr Tsao, but it is obvious uiceiy to attend annual general 
that Mr Chun g , wbo was born meetings of remote Chinese 


in Guangdong Province, and has corporations. 


been dealing with the Com- Should Deng Xiaoping’s cur- 


munist banks for over a decade, rent economic policies hold, toe 
is a trusted associate. The rhinp^ may one day open their 


deputy manager of Chung Mao own stock exchanges. The most 
is Mr Sze Man Hon, a relatively m^iy locations are the 14 


young Hong Kong banker coastal cities, including Hainan 


recruited from Sin Hua. 


Island, earmarked for develop- 


Mr Chung sold his seat on the ment into special economic 
Kam Ngan stock exchange to zones, and Peking, Shanghai, 


INDEPENDENT ADVICE AND A 
COMPREHENSIVE DEALING: SERVICE 
FOR INSTITUTIONAL INVESTORS IN 
EQUITIES AND EQUITY-LINKED 
SECURITIES FOR 

HONG KONG, CANADA AND JAPAN 


the new joint venture, which Tianjin, -and Canton. 


also obtained a seat on the Far Fears among Hong Kong 


air lint and aviation si-kvios shipfino and mahini lnoim l rim. 


East stock exchange. According brokers that Chinese financiers 
to Mr Sze, more than 1,000 of are thin on the ground, and In- 


INS',.' RAM I 


MAN 1 . I U'H RING 


the two banks’ clients are experienced at that, were 
customers of Chung Mao. “We recently addressed by toe 


are trading mostly for indivi- director of China's Hong Kong 
duals at the moment, but we ad Macau Affairs, Mr Ji 


8th Floor, Sea Bird House, Hong Kong 
Telephone: 5/215222 Telex: HX 61216 
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Retail banks are offering a growing range of services and products 

Customers show their confidence 


THE HONG KONG banking 
business presents a paradox 
this year. At the wholesale level, 
banks bare been feeling tba 
effects of the successive M@ws 
to local co n fidenc e dealt by the 
progress of the Slno-British 
negotiations over the Colony's 
future, »mi many are stSl 

suffering the aftereffects of the 
property collapse. 

Tet at the retail level, busi- 
ness appears to be thriving 1 . The 
number of new banks and bank 
branches continues to grow, 
white most institutions have by 
now committed themselves to 
one or other of the two auto- 


matic teller machine systems 
now operating in Hong Kong, 
and to the investment required 
to press further towards elec- 
tronic banking. 

The larger institutions axe 
offering a growing range of ser- 
vices and financial "products’* 
to their personal and smaller 
business customers, and in 
doing so they are involving 
themselves in large-scale staff 
development and training. 

All of ibis suggests ample 
confidence in at least the sbort- 
to-medium term prospects for 
retail banking. The impression 
is confirmed by the profitability 
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of the business. 

Hang Seng Bank, the 01 per 
cent owned subsidiary of Hong- 
kong and Shanghai Ranking Cor- 
poration, is the largest single 

institution which is predomi- 
nantly active In the retail sec- 
tor, with perhaps 20 per cent 
of the totaL Last year it re- 
ported an opera ting profit after 
tax of H KS770m, on total assets 
of HK$49bn — a profit of 1.57 
per cent which was slightly 
lower than the previous year's 
1.72 per cent, yet of an order 
that most large U.S. banks 
would find hard to match. 

What is true of Hang Seng 
is also true of its parent, the 
Hongkong Bank, though Its 
profits axe not broken down 
into areas of business to show 
what the contribution of the 
retail side has been. However, 
the Hongkong Bank group 
overall is reckoned by most 
analysts to have at least 40 per 
cent of all local deposits. 

The second largest pool of 
deposits is that controlled by 
the 13 “ national ” banks, owned 
by mainland Chinese interests 
and loosely referred to as the 
Bank of China group. During 
the past five years, they have 
been expanding their branch 
networks and offering a more 
ambitious range of services to 
customers, and although rival 
bankers claim the national 
banks’ cost structure is exces- 
sive and that they are over- 
staffed, there is no doubting 
their determination to increase 
their share Of retail business. 

Other powerful institutions in 
the retail sector include the 
Standard Chartered Bank group 
(which shares with the Hong- 
kong Rank the right to issue 
local banknotes), as well as a 
number of smaller banks largely 
controlled by Hong Kong 
Chinese shareholders. 

Retail bankers agree that this 
year mortgage lending has been 
the busiest and most profitable 
area of lending. es* w ’** ,1 v fnr 
flats priced in the HK025O.OOO- 
300,000 range. 

Prices of residential property 



“SH 


The financial sector 
has continued its 
rapid development 
In spite of 
uncertainties over 
the future 


have fallen to the level where 
large numbers of first-time 
buyers can afford to enter the 
market, many of whom have no 
prospects of being able to 
emigrate from the Colony even 
if they wished to. Yet their 
willingness to take on 15-year 
mortgages in the face of a 
change in Hong Kong's 
sovereignty in 13 years plainly 
represents confidence in the 
Colony's future. 

Hong Kong banks have also 
begun to expand farther the 
services they offer private and 
small business customers in 
connection with n»itm. As well 
as financing for trade and joint 
business ventures, there is an 
increasingly sophisticated 
financial services business which 
includes travellers’ Cheque and 
credit card services to 
customers. 

Statistics suggest that in a 
technical sense, Hong Kong is 


over-banked — that is to say, 
there are more bank accounts 
than people, I n a market where 
banks traditionally do not 
charge private customers for the 
services they receive, that is 
perhaps understandable; Hong 
Kong people are proverbially 
canny and inclined to shop 
around for the best. 

No doubt political prudence 
has also had a part to play in 
explaining the success of the 
national banks in increasing 
their share of the market for 
private deposits in recent years. 

The structure of the market, 
however, has also played into 
the hands of the longer 
established banks, reinforcing 
their position and making it 
increasingly daunting for the 
newcomers to enter. 

Thanks to the interest rate 
cartel that determines how much 
interest a bank may offer a 
depositor, the banks with the 
widest catchment areas for 
private deposits have the 
greatest advantage in the cost 
of their own funding in Hong 
Kong dollars. 

In a period where the cost of 
overnight funds has several 
times touched 40 per cent in 
the local money market, this 
immense advantage has been 
further consolidated. 

To help matters further, from 
the banks’ point of view, in 
mid -1983 the Hong Kong 
Government imposed high 
thresholds on the minimum 
sums allowed to be taken as 
deposits by registered deposit 
taking companies (HK$50,000) 
and licensed DTCs 

(HKf 500.000). 

Although most banks had 
long since attempted to join in 
the success of these unregu- 
lated, non-bank institutions by 
setting up their own DTC sub- 
sidiaries, the introduction of 
the minimum deposits effec- 
tively ended a long period dur- 
ing which small depositors 
understandably took their 



Streets in Central are always crowded becai.se most banks and leading commercial com- 
pan’/fi have main offices la the district. Above: a typical scene in Des Voeux Road. Central 


money to the DTCs at the ex- 
pense of the banks. 

After the October 17, 1983, 
introduction of the mechanism 
linking the local bank note issue 
to the U.S. dollar at BK$7.80 
to U.S.SL00, as part of the 
strikingly successful damping 
down of a crisis of confidence 
in the Hong Kong currency, it 
was assumed by many in the 
Colony that the interest rate 
cartel would be ended. 

The authorities, it was 
argued, would want to encour- 
age savers to keep their de- 
posits in Hong Kong dollars by 
allowing local interest rates to 
find their own ieveL As a 
further stimulus, the October 
package removed interest wit>- 
holding tax on Hoag Kong 
dollar deposits. 

Yet the cartel remains, and 
in view of senior bank execu- 
tives, it is not likely to be 
abolished soon. From the official 
standpoint, it seems to offer 
several advantages in terms of 
financial and political stability 
that far outweighs any notion 
that Hong Kong ought to prove 
its free market bona fides by 
instructing the Hong Kong 


Association of Banks to let its 
members decide their own 
prime lending rates. 

Defenders of the cartel can 
point out that, since what is 
widely perceived as the 
"pegging" of the local currency 
to the U.S. dollar, local interest 
rates have taken the full strain 
of highly volatile conditions. 
Overnight Hong Kong dollar 
rates may have soared past 40 
per cent several times in the 
past 10 months; they have also 
dropped to zero. Retail interest 
rates, it is argued, could not 
be even indirectly linked to 
such an unstable wholesale 
money market without inviting 
serious disruption. 

A second reason why the 
authorities are likely to main- 
tain the banks’ cartel in being 
is their concern that an interest 
rate war among institutions for 
deposits would quickly drive 
some of the smaller banks to 
the walL 

There have been two sub- 
stantial bank casualties within 
the past year. In September 
last year Hang Lung Bank, a 
prominent locally owned bank 
with deposits of HK$4.5bn, 


announced that it could not 
meet its liabilities, and in a 
move almost without precedent 
in the Colony’s history, the 
Hong Kong Government took it 
over. 

A few days later Sun Hung 
Kai Bank, an arm of the 
securities group, influenced by 
rumours that it was in diffi- 
culties, was given a HK$200m 
support package and effectively 
taken over by Merrill Lynch of 
the UjS. and the French Banque 
Paribas group. 

Although the circumstances 
of the two cases differed widely, 
the Hong Kong authorities 
appear predictably relucant to 
engage in experiments that 
could in any way unnecessarily 
dent confidence, and they are 
under some- pressure to exercise 
more effective prudential super- 
slon over banks ami DTQs. 

Those with longer memories 
can point out that it is less 
than 20 years since the Hang 
Seng Bank itself suffered a run 
that led to its takeover by the 
Hongkong Bank. 

Adrian Dicks 


China is seen as offering an area of expansion 

Chastened but far 
from ready to quit 


Corporate 

banking 


T SPEND fir too much of my 
time on deontagup operations; 
J should think every banker 
here would ray the same.** 

TUs pithy sunmuay-of the 
c ur rent climate in Hong Kang, 
expressed by the local general 
manager of a leading inter- 
national bank, is a sobering 
reminder of how drastically the 
horizons of the banking corn- 
mnnfty in tba Colony have been 
reduced in the last three years. 

internationally famous insti- 
tutions, lured to Hoa» Kong by 
the orm run glr effortless profit- 
ability of . lending to local 
property companies, or to the 
governments of what was then 
the world's most rapidly grow- 
ing region, could be forgiven 
for thinking how they had 
plunged head-first into a very 
shallow pool. 

Nor were they alone; few of 
the local banks escaped com- 
pletely unscathed from the col- 
lapse of the property market, 
while the largest of them, the 
Hong Kong and Shanghai Bank- 
ing Corporation, was owed; 
shout HK* L2bd by the Canian 
property group when it «*- 

lapnd. • * 

Mr John Mansfield, a direc- 
tor of Weedier, toe merchant 
toptfog arm of top Hongkong 
Bank group, plays down, by 
comparison, too mo re recen t 
of toe crisis sunemmd- 
ing toe Colony’s political future. 
"Much of -what’s hit Hong 
Kong would have hit it anyway.. 
The prop e rty collapse is easily 
the worst thing, especially^ f Or 
Hong Kong’s reputation. That 
is going to take many years to 
w or k through." 

Yet while they are chastened 
by the disasters of the last few 
years, Hong Kong's bankers are 
by no means ready to quit For 
those with long-established 
re pu tations, large branch net- 
works and hence a largo Hong 
Kong dollar deposit base, re- 
tail banking has been an 
extremely profitable business to 
the last year or two, thanks to 
broad economic recovery, and 
has shown tittle sign of suffer- 
ing from political uncertainties. 

Those baids without the 
deposit base needed to thrive 
in toe retail market, however, 
have been forced to look to 
other areas of activity. — 

For toe merchant banks 
'(whose commitments in direct 
lending to the property sector 
■were relatively small) this has 
meant turning back to fund 
management and., securities 
underwriting; as well as help- 
ing to develop such important 
Blew areas as the markets for 
Bong Kong dollar certificates 
of deposit and for locally issued 
c omme rcial paper. 

For many bastes, toe 
obvious attraction has been 
Hong Kong’s flourishing manu- 
facturing sector, still enjoying 
a solid export boom on the back 


off the strong XTJS. economic re- 
covery.. 

‘ Last year, according to' some 
analysts, there was an overall 
drop in net capital formation 
to Hong Kong, suggesting that 
statistically at least, toe finan- 
cial needs of die manufacturing 
Sector either were relatively 
modest compared to the overall 
shrinkage of leading; or were 
met out of retained earn togs or 
through the use of idle capacity. 

With a situation to which 
there appears to be more leiir 
ders than borrowers, banks are 
being -driven to compete for the 
business of the corporate sector 
by outdoing one another to the 
terms and services they can 
offer. 

They are also well aware that 
■the better-known names to 
manufacturing industry are very 
favourably placed to raise 
equity finance through public 
share issues, as several were 
able to do earlier this year 
before the ' stock market de- 
clined to the point where new 
issues could not be attempted. 


The property collapse 
is easily die worst thing 
to have happened...’ 


Bankers insist, however, that 
they are scrutinising potential 
corporate customers closely, and 
they axe only too well aware 
that some are companies which 
have mushroomed, in typical 
Hong Kong style, from very 
small beginnings, 

Mr Peter Dodd, head of Bar- 
clays Bank’s operations in the 
Colony, says he looks above all 
at the quality of management 
— “ you would think twice about 
someone who has changed from 
food products to electronics 
overnight." 1 

He also points out toe vul- 
nerability of toe electronics in- 
dustry to the vagaries of the 
market; especially in the U.S., 
where there has been mounting 
evidence to recent months of a 
slowing down In personal com- 
puter sales — one of the main 
end-user industries of Hong 
Kang’s output 

If «ny reminder were 
needed of the pitfalls of cor- 
porate lending, dt has been pro- 
vided to recent months by toe 
difficulties of Conic Invest- 
ments, Hong Kong’s biggest 
electronics company, which, in 
June announced losses for 1983, 
after extraordinary items, of 
HKS374m. 

The company attributed its 
losses to debts owed by Conic 
Holdings, a private concern 
controlled by Conic’s Chairman 
and founder, Mr Ales Au, whose 
whereabouts were said to be 
unknown. 

The chief novelty in the 
situation was that the ™i» 
losses to debts owed by Conic 
mainland Chinese interests in 
the shape of China Resources, 
toe country's main state trading 
organisation In Hong Kong, and 
the Bank of China, which be- 
tween them came to Conic's 


rescue last January with a 

HKflSTm cash injection and : 
acquired a 35 per cent stake, i 

Although rival bankers are | 
taking no pleasure in the 

Chinese authorities' discom- 
fiture over toe Conic affair, 
there is a widespread view that 
it could be a necessary part of 
their education in the ways of 
capitalist business (albeit the 
less acceptable face) as the 
long; difficult process of mesh- 
ing Hong Kong more closely 
into China’s economy gets 

under way. There is also 

general approval of the fact that 
the Chinese shareholders to 
Conic “ took it on the chin." 

Business with China is toe 
remaining major area to which 
Hong Kong banks can expect 
to expand in the future. Here, 
too, success is likely to go to 
those institutions which have 
put in yean of scarcely visible 
work on establishing contacts 
and building firm fbemdations. 

A handful of banks, including 
the Hongkong Bank mid the 
Chartered Bank, have been 
able to maintain branches in 
China continuously, even 
though little business was done 
during the Cultural Revolution. 
Many more have put their 
efforts into representative 
offices in Beijing and other 
cities. 

Much, off toe “China basi- 
ness " done by -Hong Kong 
banka is at a relatively routine 
level of trade financing, but 
gradually relations are aflso be- 
ing bu#r up with corporations 
and other autimrities in, Chi na 
which -Hong Kong bankers hope 
to turn into long-term bor- 
rowers. Increasingly, such busi- 
ness to done in partnership 
with. Chinese tanks. 

While each toarrowings re- 
ma in , on a fairly ****** wra to - - 
China as a whole is considered 
by foreign banks to be greatly 
“ under-borrowed ” — there ore 
one or two large projects on the 
horizon, such as the Dsya Bay 
power station scheme tor which 
bankers are already trying to 
position, themselves to hopes of 
gaining a Heading rote in ar- 
ranging Jong-ternm, U.S. dollar 
finance. 

FtBT tofl thug todng , lpndnig 
from Hong Kong to other 
sovereign borrowers in toe 
Pacific regraa seems likely to 
remain quiet. The Philippines’ 
debt crisis remains a serious 
worry, while the countries to 
which bankers would most Hike 
to lend, such as Indonesi a an d 
Maia y gin- appear to no dzoncedi- 
te mood to borrow. 

Yet Hong Kong remains im- 
portant to banks as a regional 
centre in other ways— Amd 
management, shipping fin a nce , 
aircraft leasing and f oreig n ex- 
change — that are relatively in- 
sulted from it own domestic 
preoccupations. It thrives be- 
cause none off the suggested al- 
ternative locations meets all 
tbe necessary conditions— 
Singapore, Tokyo or Bangkok, 
for example. Bankers visahtey 
enjoy living swvl doing business 
in fitag Kong; they seem in no 
mood to move just yet 

A. D. 


Of instant data access 
and other good reasons 
to pick our brains. 


Today, Hong Kong 
university students can have 
at their fingertips scientific 
data that’s up to the minute 
as well as knowledge that’s 
thousands of years old. 

For instance, medical 
students can tap into scientific 
data gathered from all over 
the world thanks to Cable & 
Wireless’s International 
Database Access Service, 
thereby providing fast answers 
to the never-ending questions 
posed by medicine. This gives 
a critical edge in medical 
analysis. 

And from blood banks to 
savings banks — IDAS is 
already a popular tool among 
financial institutions and other 
businesses in which informa- 
tion is the inventory. In fact, all 
businesses today can form part 
.of the architecture of informa- 
tion through IDAS. 

IDAS is just one more 
way Cable & Wireless is there 





when Hong Kong wants to 
talk to the world, not to men- 
tion when the world needs to 
talk back. And we’ll continue 
to be here providing not only a 
better grasp of information, 
but the longer reach to take 
advantage of it. 

For further enquiries, call 
us on 5-2831628. 



Cable & Wireless (HK) Ltd. 

We’ve got connections. 

New Mercury House, 22 Fenwick Slreet, Hong Kong. 
Telephone -.5-2831U Telegram; CABLE WIRE Telex:73240 CWADM HX. 
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Share prices have recently recovered but sentiment is likely to remain volatile. Christopher Wood reports 



uncertainty exacts a heavy toll 


Stock market 


POLITICAL uncertainty has 
made Hong Kong a perilous 
market for any investor in the 
past 12 months. That does not 
mean, however, that there have 
not been opportunities for the 
nimbler trader to make money 
out of the volatility inherent in 
such a market. 

Twice the Hang Seng index 
has been poised to break con- 
vincingly through the L100 
barrier only to be brought 
Idown, often with alarmingly 
sharp falls, by Tenewed bouts 
of politically induced panic. 

The first was the summer of 
1983 before a series of hostile 
statements from Peking on the 
course of the Smo-British 
negotiations sent the index 
reach the 1,130 leveL 

Profit-taking set in after the 
index touched 1,170 in March, 
but it took an announcement by 
Jardine Matheson, the colony's 
oldest “ hong,” that it was mov- 


ing its legal domicile to 
Bermuda to seriously under- 
mine settlement. The Hang Seng 
index slumped to the 900 level. 

After a short rally, the an- 
noun<t;ment by Sir Geoffrey 
Howe, Britain's Foreign Secre- 
tary, on April 20, that Britain 
would have no say in the ad- 
ministration of Hong Kong after 
China regained full sovereignty 
in 1997, sent share prices into 
reverse once again. 

Since then, the \lide has 
seemed to become remorseless. 
Share trading was at a trickle 
throughout June and July, with 
a sudden hike in prime lending 
rates in the territory by 3} per 
cent to 17 per cent — a move in- 
tended to buoy the flagging HK 
dollar — speeding the decline in 
share prices. 

The statement by Sir Geoffrey 
Howe in Hong Kong on August 
1. suggesting that British nego- 
tiators in Peking had won con- 
cessions from the Chinese on 
the agreement on Hong Kong’s 
future brought a long awaited 
rally. In a matter of three trad- 
ing days, the Hang Seng index 


had risen through the 800 marie 
and on to the 900 level. The 
mood has teen further im- 
proved by a cut in interest 
rates. 

It is still too early to tell 

whether the rally will be sus- 
tained. or whether fresh bouts 
of. political uncertainty ahead 
of TTeptember will again punc- 
ture sentiment. 

The current volatility, which 
is occurring against the 
background of a thriving 
export economy and other 
favourable fundamentals, only 
emphasises how politicised the 
market is. There is an under- 
standable reluctance on the part 
of institutions to commit funds. 


Bearish 


Indeed a growing number of 
trustees have forbidden their 
fund managers to invest in 
Hong Kong on the grounds that 
the risk is not justified. 

In spite of such bearish fac- 
tors. history shows that it has 
usually paid to take a contrary 
view on <the Hong Kong market 


and, certainly, toe lower it 
drifts, the more outstanding are 
some of the bargains available. 
At the end of the day 1997 is 
still some years away and in 
the meantime companies are 
making profits. 

The Duy recommendations 
that feature most regularly cn 
brokers' lists are Shire Pacific, 
probably the market’s favourite, 
utility Hong Kong Electric and 
conglomerate Hutchison 

Whampoa. 

However, one previously 
vogue sector which is out of 
favour Is manufacturing stocks, 
most of them electronics com- 
panies. 

Perhaps the most notable 
feature of the market, other 
than the continuing political 
dilemma, has teen a spate of 
new listings. From the second 
half of 1983 seven industrial 
new issues have come to the 
market offering between 25-10 
per cent of their equity. Some 
of these received extremely 
favourable receptions though 
sentiment has now changed 
dramatically as the shake-out in 


the L'.S. computer market and 
other areas of new technology 
has revived fears of just how 
vulnerable these Hong Kong- 
based supplies axe to cancelled 
orders. 

The most popular new issue 
was the circuit board manufac- 
turer Elec and Eltec which came 
to the market in February, it 
was 92.6 times oversubscribed 
and opened trading at above 
HKS3.50 compared with an issue 
price of HKS2. It has since 
fallen to HKS125. 


Euphoria 

Another former darling of 
overseas fund managers, Wongs 
Industrial, stands around HKS1 
compared with a 1981 high of 
KKS5.40. 

The volatility in these stocks 
— they have performed worse 
than other sectors recently — 
is in part a reaction against the 
investor euphoria when they 
were first issued. Institutions, 
particularly, bid up prices in 
a relatively tight market 
anxious for exposure to Hong 


Kong’s vibrant manufacturing 
sector. A continuing com- 
plaint by fund managers over 
the years has been the market 
topi-heaviness in property 
stocks and, a related phenome- 
non. its over-emphasis on asset 
values. 

Falls have been more 
dramatic because of the 
relatively small size of t>? com- 
panies. When an institution 
sells large blocks of shares fn 
a tight market it can knpek 
prices hard. 

In the short term the market 
is likely to continue drifting 
downwards, short of a piece of 
unexpectedly bullish news on 
the political front 

Helping to depress sentiment 
further is international con- 
cern about interest rates and 
the threat posed to world 
economic recovery. With the 
Hong Kong dollar pegged to the 
U.S. dollar local interest rates 
have to take the strain of rises 
In their U.S. counterparts. This 
makes life extremely uncom- 
fortable for many of the terri- 
tory’s more indebted property 



The Hong Kong stock exchange: volatility has produced 
both dangers and rewards. 


concerns, the most notable, 
being Hong Kong Land. 

What then is the base level at 
which to adopt a contrary view 
and buy back into Hong Kong? 
For those with a gambling 
streak 700 seems the test tar- 
get as the market twice rallied 
from that level, first after the 
disastrous Thatcher visit in 
September 1982 and then again 
last autumn following the peg- 
ging of the currency. 

Certainly, at those levels, 
stocks on fundamental terms 
can te ridiculously cheap — 
but that of course ignores sen- 
timent Looking further out, 
it is quite reasonable to con- 


struct 'a. case for Horxg Kong 
out-performing - rqiany . .equity, 
markets as it has' 4o far not 
enjoyed the boll run of other 
centres in this economic cycle. 

But for the moment it is hard 
to fault the conclusion of one 
London broker's '• report to 
cheats recently, both in its 
description and Its conclusion': 
“The market is drifting “ in 
Umbo and relatively little in- 
terest can be generated at this 
level until the political future 
is made (dearer ... we still 
recommend standing firmly 
asftde and maintaining icash posi- 
tions, pa r ti c u larly Ln. the UJS. 
dollar. 


Adrian Dicks looks at the fortunes of two merchant banks and Christopher Wood profiles a teaming broker 


Pioneer in the Pacific 


11 HONG KONG is a place 
where yon can make extra- 
ordinary one-off profits,” says 
Alan Smith. The merchant 
bank be heads, Jardine 
Fleming, is the Colony’s 
oldest and in 1983 was its 
most profitable. Profits 
attributable to shareholders 
came to a healthy HK S88.5m 
(£8. 3m), up from HK$65.9m 
the previous year. Mr Smith 
does not break down details of 
this performance, but he can 
point with pride to some of 
the areas where Jardine 
Fleming did well — to say 
nothing of those where it left 
well alone. 

"The breadth of services 
we offer is wider than other 
people's, and the range or 
countries we operate In the 
region gives ns a measure of 
diversification. We were not 
very deeply involved in Hong 
Kong real estate; most of our 
own lending activities are in 
the short-term money markets. 
We also have an excellent 
range of corporate 
depositors.” 

It Is at least on the cards 
that JF will apply for a full 


hanking licence wjfjtin the 
next year or so, based on its 
record as a licensed deposit 
taker, though Mr Smith, is 
emphatic that market condi- 
tions need to be more favour- 
able than when ihh ptep was 
first considered a couple of 
years ago. 


As its name suggests, 
Jardine Fleming Is owned 
50-50 by Jardine Matheson, 
the oldest and largest of Hong 
Kong’s trading houses, and 
Robert Fleming, the London 
merchant bank and Invest- 
ment management group. 


Fleming, long a pioneer 
among British institutions In 
investing in f>r Eastern 
securities markets, had 
recognised that it could 
handle a growing portfolio 
better from a base In Asia 
than from London, and found 
Hong Kong In 1970 more to its 
lilting than Tokyo, with none 
of the difficulties Japan then 
placed in the way of. foreign 
financial institutions. ‘ -Yet 
Hong ■ Kong Itself was then 
still relatively undeveloped as 
a financial centre. 


Within a year or two, all 
that had changed. The young 
Jardine Fleming found itself 
thrust into a lively mergers 
and acquisitions business, 
starting with the 1972 battle 
in which Hongkong Land 
acquired Dairy Farm. 

In the years that followed, 
JF acted for Jardine or 
Land (the two companies are 
connected by cross share- 
holdings as well as by over- 
lapping directorships) in 
many other epic takeover 
struggles. 

More recently, says Mr 
Smith, JF has been building 
up its relations with 
industrial companies uncon- 
nected with the Jantitte-Land 
interests. It has been 
prominent in bringing several 
of these to market in the 
series of public offerings that 
did much earlier this year to 
restore the spirits of a stock 
market profoundly affected by 
the Sino-British negotiations 
over Hong Kong's future. 

Alan Smith, 40, Joined'' 
Jardine Fleming in 1972, the 
year that it first realised the 
opportunities in the corporate 


finance field. A British 
solicitor by training, be had 
first come to the Colony in 
1970 to teach company and 
commercial law at Bong Kong 
University after a spell at the 
University of East Africa In 
Nairobi. 



Faith in future 


T**| 


He Is still an honorary 
lecturer at Hong Kong 
University, a member of tbe 
editorial board of the Hong 
Kong law Journal an 
occasional author of scholarly 
papers on legal matters bear- 
ing on China- 

While Mr Smith, would 
claim no greater Insight than 
anyone else into what 1997 
may really hold in store lor 
Hong Kong, he sees plenty 
to do in the meantime, 

" Whafs happening now In 
London [in the breaking 
down of traditional barriers 
between financial institutions] 
is something that was happen- 
ing here four - or five years 
ago. 

"We started ont by think- 
ing: what do -we want to do? 
What do ovr clients want to 
do? Many of the services we 



Mr Alan Smith 


The bank that animates 
Italy most progressive region 


offer now were developed to 
meet special demands from 
clients.” 

Jardine Fleming claims a 
good many innovations in 
Hong Kong's financial tech- 
niques, including the intro- 
duction of loan stocks carry- 
ing warrants, convertible 
bonds, floating rate certifi- 
cates of deposit denominated 
In local dollars, schemes of 
arrangement in merger deals, 
and the Colony’s first com- 
mercial paper issues for Jar- 
dine and Land. - - 

Yet Mr Smith Is perhaps 
even more proud of two other 
innovations elsewhere in the 
Pacific region— the firm’s 
launch last year of the first 
authorised offshore invest- 
ment trust based In Aus- 
tralian dollars, and a year 
earlier, its pioneering role in 
becoming the first foreign 
institution to manage Japan- 
ese domestic investment 
funds. 


“ STANDING BACK, tbe figures 
are good.” Mr Hugh Boll and, 
newly appointed managing 
director of Schroders & Char- 
tered, the Hong Kong merchant 
bank, is ready to stand up and 
be coumed. among the optimists 
of toe Hong Kong financial 
community. “A series of events 
has hit sentiment here, and it 
is possible that the Sino-British 
agreement in September will do 
so, too. But look at the economy. 
Hoag Kong is back to 7 per 
cent growth. Exports are boom- 
ing and tbe companies ere 
sound. There is very good 
money to be made in the next 
five years.” 

Mr Boll and should know. 
Last year Schroders & Char- 
tered made very good money 
indeed, reporting pre-tax profits 
of HK$20.17m compared to the 
previous year’s receskm4>lighte d 
HK31.76m. Total assets -trebled 
from HK$306.9m to HK$920.4m. 
This year be is making no 
formal forecasts, but to judge 
from the agility with which 
SAC, founded in 2971, has 
sought ont new Lines • of busi- 
ness^. and found r vigorous new 
life in some of its traditional 
ones, 1984 should be nothing 
for the bank to be ashamed, of. 

Among the areas where new 
growth has sprouted most 
eagerly, only to be withered by 
political events, the new equity 
issue market has given the 
Colony’s merchant banks plenty 
of scope during the past few 
months. 


The typical issue has 
been on behalf of a local manu- 
facturing company, riding high 
on the export boom, which 
wants both to strengthen its 
equity base and in order to 
expand, to arrange for the 
owners to take a portion of 
their investment out of the busi- 
ness in cash. Opinions differ as 
to what the typical Hong Kong 
manufacturer is doing with the 
proceeds of his issue. 

For a few months earlier this 
year, the new issues kept 
coming thick and fast, despite 
a broadly ftUMng stock market, 
leading in several cases to dis- 
appointingly meagre proceeds 
for the companies concerned, 
while offering investors shares 
priced at very low multiples of 
earnings. In several cases toe 
Hong Kong stock exchanges 
(which have the right to set the 
initial price/ earnings ratio of a 
newly issued share) appeared 
over-eager to see issues suc- 
ceed, even at bargain basement 
prices. As a result, there were 
weil-publicised 1 --- wrangles ^ be- 
tween the exchanges and toe 
merchant banks. 

Though the fall in the stock 
market has brought the business 
to a halt in recent months, Mr 
BoUand believes a long list of 
would-be issuers would soon 
revive it, once sentiment 
steadies. 

S & C early last year set up 
a banking division which 
quickly established itself as a 
leading player In two new short- 


4 . ‘ 




Mr Hugh BoUand 


term debt markets In Hong 
Kong, toe Hong Kong doliar- 
denomlnated certificate of depo- 
sit market and toe commercial 
paper market. Both are growing 
relatively slowly, and for tbe 
time being are opeq effectively 
only to the colony's top names. 
Thanks, however, to the autoori- 
-ties’ decision to allow CDs to 
-be counted as a small portion 
of banks' liqmd'assets, further 
growth in the market seems 
certain. 

The third division of S & Cs 
a c ti vity is investment, where its 
extensive fund management 
business is partly dovetailed 
with its two largest share- 
holders, the Standard Chartered 
Bank group and the Schroder 
group, each of which has 40 per 
cent. 



Foreigner with local appeal 


AT THE age of 39, Philip 
Tose, the long-time head of 
broker Vickers da Costa in 
Hong Kong, can. look back on 
a remarkably successful 
career In this most Individual 
of markets. 

In joining Vickers Tose 
was following in the foot- 
steps of. his father, Leigh, 
who was a senior partner in 
the company. He arrived in 
1972 and has teen with the 
company ever since, for 
nearly all of that time run- 
ning its operations. 

Among the London broking 
houses based in Hong Kong, 
he is renowned for the 
strength of his Chinese 
client list, of whom the most 
Important is Hong Kong 
property tycoon Li Ha- 
shing, the greatest winner of 
the last bull market and to- 
day the chairman of Cheung 
Kong and Hutchison 
Whampoa. 

In his early days ln Hong 
Kong, Tose saw that it made 
sense to build close links 






Mr Philip Tose 


with the HK Chinese busi- 
ness community — for in- 
formation as much as com- 
missions — and that man- 
ning dealing desks with ex- 
patriates in what was funda- 
mentally a Cantonese market 
were an unnecessary luxury. 

Other London brokers pot 


their expatriates in expensive 
accommodation and gave 

them other perks. In Vic- 
kers’ case Tose Is the only 
non-Chinese working on pure 
HK brokerage operations. 
When he first arrived in Hong 
Kong ten expatriates worked 
In the office. 

In terms of market share 
in HK, Tose pots Vickers in 
the first three bat is reluc- 
tant to be more specific. 
Vickers appeals to both local 
Chinese and foreign institu- 
tional investors because of its 
international dealing capa- 
bility. 

It was this which led Citi- 
corp to agree to pay £20m for 
the broker last November, a 
deal from which Tose bene- 
fited handsomely as a major 
shareholder. Executive direc- 
tors owned two thirds of 
Vickers’ equity and at the 
time of the Citicorp acquisi- 
tion the shares had risen 
from 80p to £5 in years. 

But not even a man as well 
Informed as Tose Is free of 


the risks inherent In the 
Hong Kong market. Disaster 
nearly struck because of 
Vickers’ touting of the Ill- 
fated Cardan Investment A 
bullish research book bearing 
the unfortunate title Carrian 
Revisited was put out by 
the broker days before the 
Carrian first announced 
liquidity problems. - 
Since then Vickers has 
managed ■ to preserve Us 
market share generally by 
keeping Its head down. Com- 
petitors admit that it has 
survived toe embarrassment 
of Carrian remarkably un- 
scathed. 


As for tbe future, Tow 
does not hide the fact that 
poli tics has probably changed 
the HK stoefcmarket for good. 
“It’s not a market that can 
any longer be bought on 
fundamentals,” he says can- 
didly, seeing It primarily as 
a trading vehicle where 
opportunities will Inevitably 
present themselves given the 
Inherent volatility. 


A selection of Pircili cables against the backdrop if the Renaissance Palace in the company's grounds. 


Pirelli is famous all over the world for tyres, 
cables - and calendars. 

It is famous in Milan for Ta Bicocca' the 
Renaissance Palace at the heart of their great 
industrial complex in Lombardy. 

At this sire Pirelli manufacture cables of every 
conceivable variety, from oil- filled cable capable 
of carrying 130.000 volts to the most recently 


regions, its most prosperous, accounting for one 
third of the country* industrial output. 

Permeating the region with financial support 
isCariplo, the bank that numbers most of these 
dynamic businesses as customers - including PiidlL 
CariploS experience with these ourwaid- 
looldng export orientated companies means that 
we are ideal partners for business interested in 


investment management 

Underwriting 

Corporate financial advice 

Loan syndication 

Deposits, shortterm loans, 
foreign exchange 

Dealers in securities 


developed optical fibre cable which permits sound international as well as Italian operations. 


to be transmitted as light. 


We have a full service branch in London and 


All these products are in worldwide demand, representative offices in Brussels, Frankfurt, Hong 
Indeed 46% of Pirelli's cable production is exported. Kong, New Ybrk and Paris. 

Pirelli is one of the hundreds of thousands of Please get in t ouch with your nearest branch 

businesses iaige and /""j / “\ I _ \ fl f ''sn oroontactusatour 

small that make [ Cl / A \| •<! II BJ L-( O J HeadOffice, 

Lombardy, this most N.^LnJLf\JtU Ll I I ^ Via Monte diPietkS, 
diligent of Italy 5 CASSA DI RISPARMIO DELLE PROVINCE LOMBARDE 20121 Milan. 



Jardine Fleming Holdings Limited 

Connaught Centre, Hong Kong 
Telephone: 5-8438888 Telex: HX 75608 


Encouraging enterprise internationally 


Geneva, Jakarta, Kuala Lumpur, Manila, Melbourne, 
New York, Paris, Singapore, Sydney, Tokyo, Zurich- 
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Financial Times Monday August 13 1984 


The groundwork for the launch of trading is expected to be completed by October 1 


Exchange aims for world class 


Financial futures 


DOES BONG KONG need a 
financial * ntnr «s market, and -if 
It does, can a viable one now 
be established In the same tim« 
zone as the budding Singapore 
International Monetary 

Exchange? 

The Hfcmg Kong business 

es tablishment, though - initially 

sceptical, seems prepared to put 
Its weight behind the venture; 
major local and foreign banks 
are expected to buy seats, as 
well as member firms of the 
Bong Kong Commodities 
Exchange, onto which the new 
market wUl be grafted. 

The authorities, for their 
part, appear satisfied with the 
proposed prudential and super- 
visory arrangement while Sir 
John Bremridge, tho Financial 
Secretary, has applauded the 
creation of the market as an 
important addition to Hong 
Kong’s infrastructure as a 
financial centre and as a reflec- 
tion of u our basic belief in 
free enterprise.” 

Legislation is being prepared 
and Dr Kim Cham, chairman 
of the Commodities Exchange 
and architect of the financial 
futures proposals, says "we aim 
to have all the groundwork 
finished by October 1.” 

It will then be mainly a 
matter of getting the tiding 
right for the launch of the 
first new contract, a stock index 
futures instrument based on 
the Hang Seng Index of the 
Hong Kong stock market 

Since the market may well 
undergo a period of nervous- 
ness before and after publica- 
tion of the Sino-Bridsh agree- 
ment laying out details of 
Hong Kong’s future after 1997, 
which is due in September. 


promoters of the financial 
fu t u res market readily accept 
that the launch may have to 
be delayed moil early 1986. 

By that time, the Singapore 
market will have started up 
with tts first three contracts, 
-for Eurodollar interest rates, 
U.S. dollar — yen foreign 
exchange rates, and gold. 
-Although its opening has been 
much delayed, and the proposed 
direct- link with trading in 

identical contracts on the 
Chicago Mercantile Exchange 
may not yet be in place, Singa- 
pore is confident that this will 
eventually be a magnet to those 
Aztures market operators who 
want to deal around the clock. 

Sim ex intends its contracts to 
be perfectly Interchangeable 
with, those of the CME, and 
indeed the delays to its launch 
have been caused in part by 
the process of U.S. regulatory 
approval. 

The Hong Kong market’s sup- 
porters profess complete uncon- 
cern at Singapore’s plans, and 
point to wbat they believe are 
fundamental differences 

between the two markets. 


Contracts 


In technical terms there win 
be little exact competition. 
Hong Kong will continue to 
offer its present selection of 
physical commodity futures — 
gold, sugar and soya beans — 
as well as financial contracts. 

Dr Kim Cham is confident 
that these will expand from 
stock index futures based on the 
Hang Seng Index to include 
contracts based on a freight 
index, on Eurodollar and 
possibly Hong Kong dollar 
interest rates, and on foreign 
exchange rates based on both 
the local and the U.S. dollar. 

Among these, only Eurodollar 
and U.S. dollar/ yen contracts 
would thrust Singapore and 


PROFILE: DR. KIM CHAM 


Enthusiastic 
architect of 


new venture 


*1 may be MnW n g in 
wishful thinking, but if this 
comes off It could be some- 
thing very big for Hong 

Kong.” Hr Kim Oiam, just 
for a moment, allows his 
excitement to show through 
aft the end of a long e x p o rt 
tlen at the project to which 
he has devoted several ener- 
getic yean of his life, the 
establishment in Hong Kong 
of a would class futures 
market 

Dr Xlm Cham set out UKe 
many ether ambitious Hong 
Kong Chinese on an aca- 
demic path. After a first 
degree In economics at Hong 
Kong University, he took a 
Master’s In business adminis- 
tration at Queen’s University 


in Ontario, followed by a PhD 
at Bath, a post-doctoral pro- 
gramme at Harvard, and then 
a spell teaching accountancy 
in Australia. On the way he 
also became a Fellow of the 
Institute of Banking of 
Canada. 


Returning finally to Hong 
Kong Dr Kim, who is 38, 
became head of the depart- 
ment of management studies 
at Hong Kong Un i v e rsity. Yet 
he says his family — business- 
men, traders and investors in 
stocks, gold and commodities 
— were sOH unimpressed by 
his academic experience, to 
say nothing of foe level of 
professional stipends. They 
are also possibly mrimpressed 
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estabfched since 


1962 


Provides a fuH range of merchant banking 
and commercial banking services 


Hong Kong Division: 

Forex Group (Holdings} U& 

Foreign Exchange & Investment Ltd 
Forex CommocBSes Ltd. 
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Forex Finance Ltd 
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' Teiexr73347 FOREX HX, 73104- FOREX HX 
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Sir John Brembridge. Finan- 
cial Secretary: applause lor 
creation of market 


Hong Kong into direct 
competition. The present Hong 
1 Kong gold futures contract Is 
little traded, but the Colony 
can claim the world's third 
most active gold market, after 
New York and London. It is 
based on metal content and 
weight specifications that are 
all its own. The Chinese Gold 
and Silver Exchange Society 
has been in existence since 1910, 
and saw a rapid expansion in 
dealings after restrictions on 
the physical import and export 
of foe metal were lifted in 1974. 

Foreiga-owned firms may not 
become members of foe 
Exchange, though they deal ex- 
tenrtvdy on It in direct ly on 
behalf of ’investors in other 
time zones of the wortd. Access 








"bad be heads HJVs Kara' 
Council. 

Since his appointment as 
chairman of foe Hoag Kong 
Commodity Exchange last 
year, Dr Kim Cham has had 
no lack of opportunity to 
test out either his theoretical 
grounding in economics and 
accountancy or his business 
instincts. On both counts he 
has been stretched hard. 

The Exchange’s urgent 
need was for an independent 
and authoritative figure to 
repair its own reputation, 
after a series of damaging 
incidents in recent years had 
called the standing of some 
member firms and the ethics 
of the market into question. 
The new chairman says that 
improvements in monitoring 
member firms* positions and 
financial records remain a top 
priority, and he beBerves that 
most market participants wel- 
come this pro c ess . 


Investors 


Dr Kim Cham also 
recognised that the Con*- 
modi ties Exchange most make " 
itself more useful to the rest 
of the financial community. If 
it was to grow from Its pre- 
sent relatively modest scale, 
by developing new products. 
The Hang Seng Index, most 
widely used measure of tV 
performance of the Colony's 
stock market, is his ehoiee as 
the first new futures con- 
tract It is already widely 
followed, entails no compli- 
cated settlement problems, 
—Mf should offer Investors in 
shares a relatively easy 
demonstration of how a 
futures contract can be used 
to hedge a portfolio. 

Yet even before embarking 
on foe long process of selling 
the idea to investors, in- 
stitutions and to foe Hong 
Kong authorities. Dr Kim - 
Qiam found himself devoting 
many months to writing the 
software needed to turn the 
computation of Hang Seng 
Index from a thrtee-daQy 
calculation into a constant, 
real time measure of the 
stock market 

With so much personally 
at stake. Dr Ktm Cham can- 
not allow this enthusiasm to 
force the pace, and plainly 
foe original early autumn tar- 
get date for trading the stock 
index contract wiH need to 
he postponed for as long as 
it takes the market to adjust 
to the Sino-British agree- 
ments expected to be pub- 
lished hi September. “ I 
would not like us to start with 
too wide fluctuations. We 
are determined to develop a 
tmiaue, regulated market. We 
don’t fed pressed for time 
to get started.” 

AD. 


to London is also provided, 
mainly through the British 
bullion houses, by means of foe 
Loco London market which 
offers Bong Kong-based in- 
vestors access to London for- 
ward dealings. 

Mr Robert Skt, managing 
director of Samuel Montagu 
(Hong Kong), estimates 
average turnover In the Loco 
London gold market at 1.5-2m 
oz a day w&tb dealings on the 
Exchange at roughly half those 
levels. In addition to gold, 
Hong Kong investors also now 
have access to international 
silver dealings through foe Loco 
London market 

Gold dealers in Hong Kong 
see relatively 'little threat to 
flourishing business from 
Singapore, and foe; argue that 
their clients are well served by 
the present mix of cash and 
forward dealings, supported by 
the gold-denomaneted accounts 
now available at some Hong 
Kong banks— ft facility that may 
eventually weaken the fondnes s 
of many smaller Chinese in- 
vestors for taking physical, pos- 
session of their metal. 

The local bullion trade has 
largely Ignored foe Hoag Kong 
Commodities Exchange futures 
contract, arguing that it is less 
flexible than London forward 
dealing aid that the market 
lacks liquidity. In foe longer 
term, however, the bullion 
dealers are among foe groups 
which the financial futures ex- 
changes wtiU need to interest ip 
active participation. There has 
already been active discussion 
of adding a Krugerrand-based 
futures oontract to the market. 

The new exchange win be 
formed from foe basis of foe 
Hong Kong Commodities 
Exchange’s present membership 
and wiH use its trading floor. 
Dtr Kim hopes to Increase the 
number of member firms from 
about 150 to perhaps 550, count- 


ing In banks, deposit taking 
companies and other financial 
institutions, stock brokers and 
bullion dealers. 

The Government will appoint 
the founding board, which 
thereafter will be elected, with 
one-third of its members stand- 
fog each year. The Commis- 
sioner for- Securities will 
retain supervisory respon- 
sibility. but it is .intended that 
foe exchange should largely 
regulate its own affairs through 

Strict oversight of members’ 
positions and stand- 

ing- Dealings by members on 
their own account wiH be 
strictly controlled. 


Flou rishing 


Dr Kim Cham believes there 
is scope for greatly expanding 
futures dealings in agricultural 
commodities mid metals as well 
as financial instruments. His 
hope Is that Chinese trading 
enterprises and provincial 
authorities will come to realise 
that they can hedge their export 
prices through foe exchange for 
soya beans and sugar, currently 
traded mostly on a longterm 
contract basis. If be is right, 
the exchange might subse- 
quently introduce contracts in 
cotton yarns, Chinese tea. live- 
stock and basemetals. “ We aim 
to be foe market China knows 
best,” he says. 

The Commodities Exchange 
and foe authorities have settled 
on an elaborate structure for 
the new futures exchange, 
designed to ensure that its 
growth is as smooth and orderly 
as possible. 

The choice of foe Hang Seng 
Index as foe first financial con- 
tract was made deliberately 
because it is foe most widely 
followed barometer of Hong 
Kong's day-by-day economic 
health, and foe promoters of 
the exchange hope that inves- 



There is little doubt that Hong Kong can prrvfde the speculative capital needed to make a 
futures market come to life. Above: the financial centre 


tors will be able to see for 
themselves how futures con- 
tracts can be used to help hedge 
portfolios of shares. The market 
will be open to stock broking 
firms to deal in foe index con- 
tract 

Brokers, and for that matter 
other new members, will 
Initially be confined to one of 
the divisions of foe new 
exchange until they have satis- 
fied foe authorities of their 
competence to broaden out. 
Existing member Anns of the 
Commodities Exchange will 
have trading rights on ail divi- 
sions, but will need to satisfy 
more stringent financial condi- 
tions and provide far more 
information before being 
allowed to move beyond foe 
present range Of contracts. 

The most important new cate- 
gory of members will be the 
banks and deposit taking com- 
panies which are expected to 
dominate foe financial futures 


dealings. 

Although many bankers feel, 
like their counterparts in 
London prior to foe start of 
financial futures dealing, that 
they offer their customers an 
adequate forward foreign 
exchange service, they readily 
agree that Hong Kong has no 
similar hedging mechanism to 
protect the financial community 
against local interest rates fluc- 
tuations. 

Since the partial linking of 
foe Hong Kong dollar to the 
U.S. currency last September 
effectively damped down 
foreig n ex chan ge speculation, 
local interest rates have been 
highy volatile, so that a hedg- 
ing mechanism in foe form of 
futures contracts could prove 
attractive. 

The local banks and DTCs, 
whose participation in the fin- 
ancial futures market was in 
effect the condition for official 
approval, say they are excited 


about this prospect, though 
they wish to see stock index 
futures well established before 
further contracts are launched 
—and before they commit 
themselves to setting up 
futures dealing departments, 
recruiting and training staff, 
and marketing financial futures 
to their institutional customers. 

What seems to be m little 
doubt is that Hong Kang can 
provide plenty of the specu- 
lative capital needed to make 
any futures market como to 
life — the equivalent of foe well- 
heeled “locals" whose exist- 
ence in Chicago counts for so 
much. 

As one senior banker sum- 
marises: “ There is no doubt at 
all that the market can thrive. 
The important thing is to en- 
sure that it can regulate itself 
properly and prevent the cow- 
boys from dominating it.” 

Adrian Dicks 



A Breath of Fresh Air. 


Every aspect of the Cathay Pacific service is designed 
to elevate your experience of air travel -to. provide 


real benefits you will continue- to enjoy long' -after we’ have 
parted company: 

Generous cabin accommodation; cuisine that Is art- 
fully prepared to delight the palate; graceful service from 
Asian hostesses; chosen for their personal, charm and. their 
fluency in a wide range of western and oriental languages; 
a supremely obliging network of Far Eastern routes that 
puts an end to the tyranny of the timetable. 

Arid above all. an aura oi quiet reliability reflecting 
■ the' immense experience, of the Swire Group - 
a company that vy as established in the Far East over one 


hundred years ago. 


Given ap this, it cafne ; -as. : pp surprise .wHerr our f 
unique standard, of service Twice won us the title 'Best 
Airline lb The Far Easfl f o f 

How muchmipre nmpressite, though, if it were £6 


van us your custom. 


Fuse .you r 'us;; discover bar yourseb the difference 
be tween C a thay Pacific.a : nd other airlines! The re's n o 
smlstaidng ir.Gbufli feel it m yonr es-ery- fibre like a Drouth 
oi fresh ah; / V • f o . o cm • 


■ For more irtiormahop ’On all ot our servtcesj see youj: 
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Con talner Terminal. Kwal Chung, Hong Kong. 


Hong Kong 

-where industry grows 


Hong Kong’s economic success is based on its manufacturing 
industries. Export volume has doubled over the last five years and is 
now growing at over 30%p.a. 

More than 500 overseas manufacturing companies are already 
operating profitably, attracted by: 

□ strategic location in the world's fastest growing economic region, 
and a gateway to China 

□ adaptable, industrious and highly motivated workforce 

□ well developed professional, technical and entrepreneurial skills 

□ resources of a major international finance centre 

□ hub of the Far East communication network 


□ business climate which is conducive to enterprise and where 
success is rewarded 


Contact: Mr. D. M. Fletcher, Hong Kong Government 
Industrial Promotion Office, 6 Grafton Street, London W1X3LB. 
Telephone: 01-499 9821. 







Kier International Limited is the overseas division of 
the French Kier Group. Its resources and skills embrace 
a wide range of civil engineering construction, mech- 
anical erection, building works and property development. 

Kier International has a wide experience of founda- 
tion work in difficult soils and specialises in heavy 
foundations, bridges, roads, dams, petto-chemical and 
industrial plants, marine and offshore work, tunnels and 
dragline erection. 

Our engineering skills enable us to undertake 
projects on a design and construct basis. One such 
example is the Ok Tedi mining project in Papua New 
Guinea, where we are one of an inte rn ational team of 
contractors responsible for the stage 1 development 
Our involvement is the design and construction of two 
tailings tunnels, a hydro-power tunnel and a river 
diversion tunnel 


With offices in Africa, Central America, the 
Caribbean, the Middle East, the Far East and USA, Kier 
International has a team of experienced staff who can 
respond to the particular demands of your project 


Above; Hoag Kong, limnel construction far the Hong Kong 
Mass Transit Railway Corporation. 

Above; Papua New Guinea. Construction ol the penstock tunnel 
for the Warangoi Hydro-electric Schema 

Left Trinidad. Overseas container terminal. Peat of Spain. 


For further ttetails c* Ear IntamationaT* ctnaaructioo capability, please contact: 
E. R. Allen. MJSc, MIC Managing Diractoi; 

Kier International limited, Tam psford Hall, 

M Safldy, Sedfontrinre, SC19 2BD. UJL KIER 

r* WW L TbL 0787 [Biggleswade) 4011L 

■ TblaxB2343Ki«rG. 

A membe: of die French Kier Group. 
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U.S. elections 

cast shadow 


on exports 


Textiles 


THE MILLS and garment fac- 
tories In Kowloon and the New 
Territories are enjoying the 
sort of boom that brings satis- 
fied smiles to the faces of the 
people of Hong Kong. Under 
the influence of the strong up- 
ward movement in the Ameri- 
can economy, the main market 
for its goods, Hong Kong’s 
textile and clothing industries 
have soared upwards in the last 
year. 

And now that a number of 
aspects of Britain's agreements 
with China over the future of 
HK have been settled, some of 
the industry's worries have been 
removed. One little-noticed 
example of this is that China 
has agreed that the label 
“Made in Hong Kong” should 
be retained rather than the 
“Made in Hong Kong/China" 
that had been mooted. This 
may be a small Indication of 
China's intentions towards the 
colony but it is considered an 
interesting one. 

Surprisingly, the textile side 
of the business has done 
remarkably well over the past 
12 months. Surprisingly because 
Hong Kong’s own textile busi- 
ness has over the past four or 
five years been under pressure 
from low-cost suppliers in the 
Far East, pressure to such a 
point that many firms have 
moved out of the industry. 
Fears were even expressed that 
textile production might become 
a relatively minor sector of the 
trade. 


worries. The most important of 
these concern America in an 
election year; but there are also 
worries about the future of the 
Multi-Fibre Arrangement, the 
agreement which regulates 
much of world trade in textiles 
and clothing, which expires in 
two years’ time. Some people 
have also expressed the feeling 
that the General Agreement on 
Tariffs and Trade may not be 
doing enough to promote free 
trade after the present MFA 
runs out. 

Protectionism in America is 
not a worry peculiar to Hong 
Kong. It is one that is 
felt by most of the countries 
in the Far East which look to 
the U.S. as a major market. 

Election years have always 
been difficult ones for the low- 
cost producers because the in- 
fluential American textile lobby 
invariably takes the oppor- 
tunity of the election to squeeze 
promises out of the presiden- 
tial candidates. It has never 
been forgotten in Hong Kong 
that the Long Term Cotton 
Agreement, the precursor of 
the MFA, was extracted from 
John Kennedy in 1961 when 
he was first r unning for the 
White House. 



Resilience 


But the past 12 months have 
seen a resilience in Hong Kong 
as local manufacturers, have 
fought back. Domestic exports 
of textiles and fabrics rose by 
50 per cent to HK$2.S4bn in 
the first four months of tins 
year, compared with the same 
period of 1983, while exports of 
clothing went up by 49 per 
cent to HK$12.73bn. 

In re-exports the textile 
sector did even bet ter, g oing 
up by 80 per cent to HK$3.6bn 
compared with a 64 per emit 
jump in re-exports of clothing 
and apparel. . 

The U.S. has continued to 
dominate export markets, 
taking almost HK$5bn in the 
first quarter of this year com- 
pared with HK$2£bn In 
January. February and March 
1983. This was a rise of some 
75 per cent 

Both West Germany and the 
UK, the next most important 
markets; also took more Hong 
Kong goods, sales to Germany 
rising by 48 per cent and to 
Britain by just under 40 per 
cent Exports to other high- 
income countries, such as 
Holland. Sweden and Switzer- 
land, also did welL 

Behind this buoyant situa- 
tion, though, lie a number of 
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The booming U.S. 
economy has 
brought a sharp 
recovery for 
HK manufacturing 


This year the U.S. has been 
wielding the big stick. Earlier 
this month it unilaterally im- 
posed tougher controls over 
origin labelling, a move which 
Bong Kong’s Secretary for 
Trade and Industry, Mr Eric 
Ho, said would cause great 
hardship for the colony. The 
U.S. has also been making -re- 
peated “ calls " on Hong Kong 
and others to try to stem the 
flow of imports. 

A “ call ” is the procedure by 
which the U.S. may seek to 
renegotiate a bilateral agree- 
ment on the amount of goods 
which Hong Kong can send to 
the U.S. if it believes its mar- 
ket has been disrupted by 
imports. 

Since the middle of last 
December the UJ5. has made 24 


‘'calls'* on Hong Kong for 
items such as cotton broad- 
cloth, playsuits, sheets and 
other apparel, for woollen suit- 
type coats, for man-made-fibre 
yams, dressing gowns, night- 
wear and underwear. 

Sometimes the Americans 
have made a “ call” under a 
heading designated as “ other 
apparel.” a category strongly 
resisted by Far Eastern coun- 
tries since they say that if the 
Americans want to renegotiate 
a particular item they should 
specifically identify that item 
rather than lump it under a 
general heading. 

The usual procedure when a 
11 call ” is made is for the two 
parties to discuss what levels 
of trade the U.S. wants to nego- 
tiate and try to reach some 
sort of modus vtvendi. If there 
is too great a gap then the 
parties may go to the Textile 
Surveillance Body in Geneva, a 
committee of GatL 

Hong Kong has done just that 
this year. In February, for in- 
stance, the U.S. "called’' play- 
suits of man-made fibres. It 
subsequently withdrew the 
“call” in May after the TSB 
had examined the case at Hong 
Kong's request 

Another “call” the UJ5. with- 
drew, at the end of May, con- 
cerned wool suit-type coats for 
men and boys and although it 
was at one time thought the 
Americans might take a softer 
line on “ calls " in the second 
half of the year talks were still 
being conducted on six of them 
as recently as July 12. 

Not that Hong Kong is alone. 
India has taken complaints to 

the TSB conce rning COttOD 

coats - - and woollen sweaters 
while Pakistan has also been to 
Geneva on cotton coats and cot- 
ton dressing gowns. 

At a TSB meeting in May 
It was felt that the Americans 
had not proved market disrup- 
tion concerning imports of some 
goods from South Korea and a 
month earlier the body found 
no damage had- been proved 
against imports from Turkey. 

A “call” on cotton broad- 
cloth fabric from Japan was 
withdrawn in January. 

Most of the “calls,” though, 
lead to some cut-back to 
supplies. The producers need 
the U.S. market — it is very 
important for all of them — * 
and they are therefore loath to 
stand up resolutely to American 


pressure. They' Would prefer 
to bend with the wind, hoping 
to recoup ground later. ’ 

Hong Kong ft' worried not 
just about the “calls" them- 
selves "but also about the way 
to which the U.S. has* launched 
countervailing dirty actions and 
the way in which new and 
tighter regulations have been 
drafted to regulate entry of 
goods Into America. 

By comparison with Its 
American experiences the 
colony is a lot happier about 
the way to which its trade with 
Europe Is regulated. It does 
not agree with the need for 
regulation but feels that the 
European Community at least 
stands by its promises and 
agreements. 


Restraint/calis’ 


“At least you know where 
you stand with the Com- 
munity,” one official stated. “If 
it agrees a level of Imports 
then it stands by that -agree- 
ment There is something to be 
said tor this." • 

What Hong Kong wants, 
though, is free trade. It. has a 
completely open market and 
wants reciprocal arrangements 
for Itself. 

The colony is now looking to 
the ending of the Multi-Fibre 
Arrangement when the present 
one runs out in 1986. When 
a group of 20 of the leading 
Third World producers met to 
Karachi last month they drew 
up an uncompromising set of 
conditions for the coming nego- 
tiations, which precluded any 
form of voluntary restraint on 
their part • “ , : 

Mr Arthur Dunkel, director 
general of GATT, attended the* 
conference and was told that 
the seemingly liberal paper pro- 
duced' by his organisation, 
which postulated greater onpor- 
tunity for ’ Third World 
countries to sell clothes and 
textiles to the industrialised 
West, was a disappointment. 

The law-cost producers, with 
Hong Kong intheir van, are to 
press very strongly over the 
next two years for the aboli- 
tion of the MFA and to their 
eyes the actions of the Ameri- 
cans and the Europeans are 
seen as the last jerks of a dying 
body. 


Anthony Moreton 


CHRISTOPHER WOOD PROFILES CATHAY PACIFIC A! RUNES 


Diplomatic turbulence ahead 


ONE QUESTION which will 
need to be addressed to any 
Sino-British settlement on 
Hong Kong Is the future of 
the colony's flag carrier 
Cathay Pacific. 

Appropriately for free- 
enterprise Hong Kong, 
Cathay is a private airline, 71 
per cent owned by Swire 
Pacific (which is controlled 
by the Swire family who live 
In Britain) and 29 per cent 
owned by the Hong Kong and 
Shanghai Banking Corpora- 
tion. 

Famous for its exotic array 
of Asian hostesses and high 
standards of service. Cathay, 
now in its 37th year. Is a 
commercial success story. 

Last year it contributed a 
record HKS600m to Swire 
Pacific’s gross operating pro- 
fits of HKgL55bn, and this 
year looks set for another re- 
cord. 

However, like Hong Kong, 
Cathay’s future is uncertain. 
That Is because its traffic 
rights derive from agree- 
ments based on British Sov- 
ereignly over the territory. 
Traffic rights are based on bi- 
lateral treaties between states 
and. *o to Cathay’s case they 
are negotiated through the 
British Government in Lon- 
don. 

Cathay's case is put to 
London through the Hong 
Kong Government’s civil avi- 
ation department 

In the past ftk position has 
caused concern about poten- 
tial conflicts of interest as 
the British Government also 
acts for Government-owned 
British Airways, a Cathay 
competitor to the Asia region. 

With the British Govern- 
ment now keen to make 
British Airways as attractive a 
prospect as possible in view of 
plans to sell off the state air- 
line, Cathay has perhaps had 
further grounds for concern. 

However, such considera- 
tions are far outweighed by 
the constitutional rfuemm* 


posed by Britain's agreement 
to cede sovereignty over Hong 
Kong In. 1997. 

If the Chinese take a hard 
line on future traffic rights 
out of Hong Kong, which is 
quite possible given the 
natural desire to expand the 
civil aviation administration 
of China’s own services, there 
would be little either the 
British Government or Cathay 
could do about It. 
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Traffic rights 




Equally it would be fool- 
hardy to allow a highly 
successful operation like 
Cathay to be run down just 
because of a change to Hong 
Kong’s political status. 

This has led to speculation 
that Cathay might negotiate a 
deal with either British Air- 
ways or British Caledonian — 
the tie up would certainly 
strengthen either of these two 
airlines. It would also allow 

the Swire family to divest 
Itself of a business at a time 
of record earnings, and 
reduce its exposure in Hong 

Xnng . 

Whether that is its inten- 
tion Is another matter. No one 
in the Swire group will com- 
ment officially on such a 
sensitive subject. 

In the meanwhile Cathay 
has been steadily bonding up 
its rentes beyond Asia open- 
ing up opportunities to feed 
increased passenger traffic 
into its Asian network. The 
first expansion came to 1976 
with flights to Australia. This 
was followed to i960 with the 
opening up of the successful 
London route. 

The airline is now also 
flying to Vancouver, A u ckland 
and Frankfurt. In - all, the 
passenger fleet of 18 aircraft 
covers more than 400 flights a 
week, generating profits that 
provide a fitting example of 
Hong Kong enterprise to 
action. 




Future uncertain: Cathay Pacific aeroplanes on the runway 
at Hong Kong's airport. . . 



Travelling East? 


P&0 have some special offers you shouldknow about 

Prices start as low as £499 for 5 nights in Hong Kong . 
and return flight with Cathay Pacific. 

Business further on? Multi-centre itineraries amour 
speciality. 

Before you book your next trq> to the Far Hast, let P&O 
provide you with a quote, and take advantage of ah 
individually planned itinerary at a package tourprice. 

' For further information, ’phone our Business Thtvel 
Division on (01) 247 1615. or post the coi^khl 


F&OAirlh^ Bcauforr House, Si. Bomlph Sued, ■ i 

Holidays London EC3 A 7DX.TU : (01) 247 1615, , 
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Concern that consumers may have to pay more 


Sparks fly over link with 
Chinese nuclear plant 


MENTION ENERGY or electric 

power in Bong Kong and you 
can be aura the next question 
will be about Day a Bay, China's 
first '• major nuclear power 
station; to-- be built near the 
Shenzhezi special economic zone 
in Guangdong just to the east 
of Boas Kong; . 

Hong Kang is expected to buy 
about 70 per cent of the output 
from the nuclear plant, which 
is to be equipped with two' 
900 Mw pressurised water 
reactors, and will cost about 

Hong Kong’s link with the 
project — . the Hong Kong 
Nucle ar investment Company 
(HKNIC) has a 25 per cent, 
stake, with the Guangdong 
Power Company owning the 
remaining 75 per cent — * has 
been a source of controversy 
since it was announced. Apart 
from anti-nuclear lobbyists, 
many have expressed concern 
that electricity from Daya Bay 
will be expensive compared 
with other conventional sources 
of electricity. 

Hong' Kong Electric, the 
smaller of the territory's two 
power suppliers, opted to stay 
out of HKNIC In March this 
year, leaving China Light and 
Power as the only Hong Kong 
shareholder in the project; 

' ‘Blank cheque’ 

HK Electric said participat- 
ing in the project would amount 
to "signing a blank cheque." 
Instead it is building a new 
coal-fired station on Lamina 
Island, and .says tills will be 
sufficient to meet electricity 
demand on Kong Kong island — 
where it has a monopoly of 
supply — beyond the mid-1990s. 

The viability Of the Daya Bay 


Energy 


project has since its inception 
been based on Hong Kong's 
willingness -to buy most of the 
output With the Chinese own- 
ing th ree-q uarters of site equity, 
and HKNIC the remaining 
quarter, it will be financed as 
10 - per cent equity (about 
HK$3.6bn ) and 90 per cent debt 
(about HK$32.4bn). 

• While China is expected to 
supply land and labour in ex- 
change. for its stake, it plans 
to. service borrowing costs by 
selling 70 per cent of electricity 
outp ut to Bong Kong. Since 
HKNICs equity stake entitles 
rt to just 25 per cent of the 
power output, the rest would- 
be paid for with foreign 
exchange. 

Final agreement on the pro- 
ject is not expected until late 
this year. Tbit means that the 
expected contractors — Erama- 
tome of France providing the 
nuclear part of the plant and 
General Electric Company 
(GEC) of Britain supplying 
turbines and generators — must 
wait on tenterhooks until then. 
But the agreement is likely to 
cont ain a commitment from 
HKNIC to purchase a .certain 
minimum offtake of electricity, 
and guarantees of a steady' 
supply of foreign exchange. 

It is the open-endedness of 
this commitment, coupled with 
what is likely to be quite high 
costs for transmission lines from 
Daya Bay, that gave HK Electric 
cold feet, and has triggered so 
many , questions about the need 
to depart from conventional 
electricity generating tech- 
nology. ' 


China Light and Power, 
which holds -the monopoly to 
supply electricity, to Kowloon 
and the new territories, insists 
it is not neglecting conventional 
power. It 1 b six years into a 
major ■programme to build con- 
ventional power plants at 
Castle -Peak in the colony's 
western new territories, work- 
ing in a joint venture with 
Exxon of the U.S. The last of 
the four dual oil/coal-fired units 
of the Castle Peak A plant, 
each, with an installed capacity 
of 350 Mw, will soon be com- 
plete. 

The joint venture is also 
constructing Castle Peak B, 
which will consist of four coal- 
fired units,' each with an 
installed capacity of 660 Mw. 
One unit will be commisssioned 
every year between 1986-89. 

As a result of this expansion 
programme, which will cost 
about HK$40bn, China Light 
expects to virtually double its 
installed capacity between 1983- 
1990. from 3,356 Mw to about 
6,200 Mw, keeping it abreast 
with an expected average 
annual increase in energy 
demand of just under 7 per 
cent. 

Expanding needs 

Despite this expansion. China 
Light’s managing director. Mr 
Bill Stones, argues that power 
from Daya Bay will play an 
important part in the territory’s 
exnanding needs through the 
1990s. 

Challenging critics who argue 
China Light should meet that 
need by building more conven- 
tional plants, Mr Stones insists 
that a power company “ should 
always give Itself the maximum 
flexibility in fuel sources." 



He also contests the claim 
that nuclear power from Daya 
Bay will be more expensive 
than conventional power. Des- 
pite heavy initial investment 
— China Light has to pay a 
quarter share of initial costs 
amounting to about HKS3.60bn 
— a study carried out by the 
company concluded that unit 
electricity costs would be lower 
for the nuclear plant after its 
fifth year of operation, and that 
average costs over a 20-year 
period would be 24 per cent 
below those for a coal-fired 
plant 

Endorsing Mr Stones’ com- 
ments, Mr Peng Shitiy, China's 
Vice-Minister of Water Con- 
servancy and Power, estimates 
Daya Bay electricity will cost 
6.9 cents per unit — about 17 per 
cent below current charges in 
Hong Kong. He says the price 
will be maintained until loans 
have been repaid about 13 years 
after commissioning, and will 
then be halved. 

However, these projections 
assume there will be no delay 
in commissioning Daya Bay. 
Critics fear Hong Kong energy 
consumers will be the ones who 
pay if the arithmetic . goes 
wrong. 

David Dodwell 


Christopher Wood on the differing policies of the major shipowners 


Bears and bulls in uncertain market 



The multi-storey -Ocean Terminal on Hong Kong Harbonr. 


Shipping 


HONG KONG’S traditionally 
ultr a - tew -g r oflle community of. 
shipowners . are -.'-.adopting - 
^different-responses to the pro* ■?. 
traded fotennflonal shippin^ - 
slump. 

A recent ana lysis of 
publicly listed shipping com- 
panies by stockbroker Hoare 
Govett made some interesting 
observations on the contrast- 
strategies - being pursued. 
However, ray attempt to 
analyse jut the publicly 
quoted Interests of a HK 
owner dearly ignores the con- 
siderable assets also bdd 
privately. 

Perhaps the most notable 
point highlighted by Hoare <s ; 
the cautions strategy which 
has been pursued by World 
International, the publicly 
listed vehicle of Hong Kong's 
best known . shipowner. Sir 
Tue-Kong Pm. Bearish on 
any prospect of any Immediate 
recovery. World, has been 
selling vessels on the expiry 


of charters without Increasing 
Us new orders; 

The operating fleet fell 
from 6J2m to 13m dwt Oaring 
the year ended July 1983 and 
there have been further sales 
since. 

World's net debt repre- 
sents. only 46 per cent of 
ord inary shareholders’ funds 
at HKKLBba In September 
1983. 

Sir YK*s recently revealed 
plans to separate World's pro- 
perty Interests from Its ship- 


ping operations have promp- 
ted speculation that the 
period of disposals may have 
come to an end. He plans to 
float off World’s shipping in- 
terests in a separate publicly 
quoted company to be called 
Eastern Asia Navtgats®®, 

Sir YK claims the move Is 
an attempt to acknowledge 
the Inherent strength of his 
shipping operations. At the 
moment. World International 
shares reflect the value of the 
company's property Interests 


and little else. S hip pin g in- 
dustry experts suggest there 
is more to the reorganisation 
than that, but until Sir YK's 
detailed proposals are made 
public at the end of this 
month it may be difficult to 
discern what it is. 

B y contrast, another major 
HK group, Wah Kwong, the 
third largest after Pan and 
the Tnngs of Orient Overseas, 
has been notably more 
aggressive, with the company 
taking delivery of six new 
vessels in the 15 month 
period to the end of March 
this year. Sir more are being 
built for delivery between 
late 1984 and 1986. 

This programme is esti- 
mated to retain the fleet's 
size at more than 3m dwt 
after m a kin g allowance for 
the sale of old vessels. 

Hoare Govett estimates this 
boil ding programme will cost 
near HK$lbn. With 85 per 
cent of total income still 
covered by time charters 
considerably above current 
spot rates, the acid test will 
come In 1986 and 1987 by 
which time charter expires 
will mean that less than 50 
per cent of the fleet will be 
protected. By this time debt 

on the ships will also have 
fallen significantly. 

Still, lack of investor 
enthusiasm was apparent 
when Wah Kwong abandoned 
in May, at a fairly lafi* stage, 
its plans to float a new com- 
pany called Venture Lines. 
This was to have comprised 
11 ships currently owned 
privately by the Chaw family 
who run Wah Kwong. 


Highly geared 

The third major HK 
owner, the Tongs, hold their 
quoted interests in Orient 
Overseas Holdings. This 
remains highly geared despite 
the HKJLSbn acquisition of 
shipping, property and insur- 
ance assets in December 1982 
from the Tung’s private 
interests, an exercise which 
increased the share capital 
by 93 per cent; hitting 
returns on equity. 

One HK c ompany which 
has undoubtedly suffered 
severe financial problems Is 
Wheelock Maritime Inter- 
national, the shipowning arm 
iff Wheelock Marden, which 
in 1683 registered a net loss 
after extraordlnaxfes of 

With a third of its fleet 
on the spot market — the 
result of a speculative order- 
ing binge In 198981 — 
Wheelock has resorted to 
some imagmitlve expedients. 
The shipping magazine Sea- 
trade reported In June that 
Wheelock Maritime and two 
other Wheelock Marden ship- 
owning subsidiaries sold U 
ships to Iran in return for 
US$l<Hhn worth of crude oil, 
which was subsequently 
taken by Shell. 

The other once major HK 
shipowning company. Grand 
Marine, was embroiled in the 
Carrian debacle and is now 
reduced to 12 ships as against 
65 when at its largest Never- 
theless. it is one of the few 
parts of the Carrian empire 
to have survived, albeit in 
a severely truncated form. 
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Hoare Govett 

Closer to Far Eastern markets. 


I One of the largest United 
Kingdom and international 
stockbrokers, Hoare Govett 
provides an exceptional 
capability in the fields of 
Institutional Investment Services, 
professional Investment 
Research and Corporate Finance 

I Today. Hoare Govett deals with 
most of the world’s major 
investment houses somewhere 
around the globe. This provides 
outstanding placing power and 
block trading capability. 

Hoare Govett is corporate 
broker to over 250 leading 
U.K. companies and has played 
a major role in arranging some 
30% of the aggregate funds raised 
by U.K companies on The London 
Stock Exchange over the last 
five years. 



From Hong Kong, Hoare Govett provides I 
a research and securities trading 
capability to institutions investing in 
Hong Kong and other Far Eastern 
markets. It also assists its corporate 
clients in their capital raising, investor 
relations and acquisition strategies. 

Hoare Govetfs Far Eastern I 
Team of 10 research analysts, 
based in Hong Kong, Tokyo and 
Singapore, is backed by a further 

. 40 London-based analysts and 
economists, maintaining close 
contact with corporate and invest- 
ment communities worldwide. 

By critical analysis of this mass I 
of intelligence and commitment to 
integrated cross border research, 
Hoare Govett provides its clients with 
a global portfolio strategy backed by 
a comprehensive analysis of countries, 
industries and companies. 


LONDON 

Hoare Govett Limited 
Heron House, 31 9-335 High Holbom 
London WC1V7PB 
. Telephone: 01-404 0344 
Telex: 885773 


HONGKONG 

Hoare Govett (Far Easll Ltd. 
30th Floor, Edinburgh Tower 
Die Landmark. Central. Hong Kong 
Telephone: 5-258291/ Telex: HX 74111 
RiFflX: 5-290200 



The Internationa! Stockbroker 

Members otThe London Slock Exchange 
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NEW YORK 
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4120 Megawatts 
16 Precipitators 


China Light and Power's new generating station at Castle Peak Hong Kong 
will ultimately generate 4120 MW of electricity. 

16 Peabody Sturtevant Precipitators have been ordered for all eight boilers 
because of their well proven ability to collect highly resistive ash from low 
sulphur coals. Tests on the first three boilers commissioned have shown 
precipitator efficiencies in excess of 99.8%. 

When fully operational the unique 


Sturtevant Multirap Rat Plate 
Precipitators will be collecting 
4900 tonnes of dust every 24 hours. 


For new and retrofit applications 
Peabody Sturtevant have both the 
experience and engineering capability 
to meet your requirements. 


Peabody Sturtevant 


Peabody Sturtevant Ltd, 87-93 Chase Side 
Southgate, London N14 5EF 
Telephone: 01-882 4321.Telex: 24510 



Positive service from positive people. 



For more than 60 years we’ve 
offered the customers our expertise in all 
financial matters. 

And we make sure that all our staff are 
trained to uphold this philosophy that has 
helped us build a bank to be proud of. 



THE BANK OF EAST ASIA, LTD. 

The Bank of Hong Kong people. 
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Robert Cottrell offers advice on where to find la creme de la creme 


Ten of the best, times three 


Ten best diversions 


thoroughly researched. 


and smoky: downhill is the old 


for visitors 


Noble House verges on being “ cat street *’ area, now an 
or geomancy. Soothsayers say antique .shop quarter; nearby 


brick walls would have obstruc- Jervois and Hillier Streets are 
ted the spirit-dragons which like noted for their snake shops. 


1 View of Hong Kong v fH *° sw ’ izn acd out *e har- Look for the crates of live 
Kowloon from the Peak. 1>our waerc tiie hotel now snakes outside. Snake gall 

2 View of Hong Kong sky- sl ^? ds - _ . . . blasters are crushed into 

line from Kowloon. Xongs waterborne glasses of rice wine to make 

3 Landing at’ Kaltafc Air- public transport provides some W hat Chinese folk-medicine 

port by night . tne c i£" s best- value sight- to be a powerful 

4 A ride on the Star Ferry. Z h * S I ar „ Fen J aphrodisiac. 

5 Man Ho Temple and the between Hong Kong and Kow- The attraction of Stanley is 

old mid-levels. 1 9° n . **“** toe harbour, partly the village itself, partly 

6 A day in Macau. , T ? e . Hong * the sights en-route. Take a taxi 

7 Stanley. (about 10 U.S. cents) for a first- or a number six .bus from the 

8 A ferry-ride to an outlying ““s seat Exchange Square bus park. The 

island. There are two Star Ferry ^ pj^ through Central 

9 A day at the races. routes. Both leave from the District and Wanchai, then up 

10 Ocean Park. Central District water front. and over Morrison HU1 to the 

This list could scarcely be D , south side of Hong Kong 

other than subjective, and has IreaCeiUl Island, whose roads are dotted 

constructed on bas 4 The shorter route goes to with extravagant Mediterranean^ 
of what should any visitor not terminal, the 8 large sty ]e villas. The coast is a suc- 

WthOUt ■“* modem pier directly opposite, cession of bays and headlands 

erwta „,_ The other goes to Hung Horn in improbably vmd colours. 

inr railway station, about a mile to Stanley’s major feature is its 
n °L . l? C t in^ el /r tiie east - The Hung Horn ride market, selling cut-price 

is the better for sightseeing, clothes (often designer 

^th its sustained open-air seconds). Eat at “ Stanley’s" a 
?_ S n Jlt rtS“S2Vr T « e , close-op of both sides of the relaxed seafront French restau- 

SnJSon™ raiTS J »tSSJS harbour-front. rant with a top-floor verandah. 

Sanes woml so^ow ovS^thf Ferries to the outlying islands Ocean Parte, near the town oT 
S“SSwm^JmtS?STrSh are an ideal chance to spend a Ab^deen on Hong Kong Island, 
the buildings below or over the hour or so on an open is Hong Kong's major amuse- 

harbour with shins eUtterine ““-de 1 *- getting just a breath merit park, recently jazzed up 
bSw^idtte of Vfctorif of South China Seas. Go with nodes including a large ami 
S* “de-luxe "class, for which most terrifying roller coaster. 


stands. blasters are crushed into 

Hong Kongs waterborne glasses of rice wine to make 
public transport provides some W hat Chinese folk-medicine 

of tne City s best-value sight- hQld5 to be a nowerful 


or tne ciiys oest-vaiue signi- bolds to 
seeing, pie Star Ferry runs aphrodisiac, 
between Hong Kong and Kow- Th( , 


The attraction of Stanley is 


loan sides of the harbour, partly the village itself, partly 
■ 0 Hong Kong rents the sight? en -route. Take a taxi 
(about 10 U.S. rents) for a first- ftr _ mimhpr si* hiu from the 


class seat. 

There are two Star Ferry 


or a number six .bus from the 
Exchange Square bus park. The 
bus route plods through Centra] 


IJoth leave from the District and Wanchai, then up 


.Central District water front. 



Peaceful 


and over Morrison Hill to the 
south side of Hong Kong 
Island, whose roads are dotted 


The Star Fenyt good value sightseeing. 


The shorter route goes to with extravagant Mediterranean 
ocean ter min al, the large style villas. The coast is a sue- 


Ten outstanding 
restaurants 


below and the city of Victoria 2 r 


hist a half-mile awav on the ue " 1UAe Ior wmen most lemiyrag rouer coaster, 

fmnosite waterfront it « well ndes cost around the equivalent Ocean's Park’s main attractions 
S chSe m of one dollar, more on are its aquarium and dolphin- 

SEEi SSrlnd mS« i w ^L nd f- f 


window seat," simply to rapture „ Choose Cheung Chau or offering morning end afternoon city, 
this view. La n tan as a destination. Cheung display's of nighdivtng, sang mg jfl Bangkok, Bangkok Hotel, 


or offering morning and afternoon 


1 Mandarin Grill, Mandarin 
Hotel. 

2 Fook Lam Moon, Lockhart 
Road. 

3 Regent Seafood Restaurant, 
Gloucester Road. 

4 Lan fan Shan, New Terri- 
tories. 

5 Benfcay, Landmark, Central. 

6 La Plume, Regent Hotel, 
Trim Sha TsnL 

7 Lao Ching Hing, Causeway 
Bay. 

8 Pixtocehio, Taipa Island, 
Macao. 

9 Son Tung Lok, Harbour 


Still more h von otic views of 011311 a Sood swimming dolphins and performing 

SSr Ko™ XTLSt *«<*. * U»1 wfcales. Best of oil. towwer. 


performing 


Tsim Sha TsnL 


Hong Kong are from the peak 


on Hong Kong Island, and from “ d se3front ^rs and restaur- ot the catolerars wWch nm restaurants ” in Hong Kong Benkay is Hong Kang’s bast 

the Kowloon waterfront. The a ? ts - _^ anta1 ^ a larger island the length of the parte, high would be to invite ridicule. Hong Japanese restaurant, flying In 

peak is equally worthwhile by 01311 ^ on S ltse “« 1135 »ove the headland with Kong has the best and most its fresh fiabdaOy. Go in the 

day or night, though not when mountain walks, tea gardens, gorgeous views of the sea diverse selection of Chinese evening; lunchtimes tend to be 

obscured bv fotr and cloud. “d €V “ a Buddhist monastery, beyond. _ _ restaurants in toe wortd. of all fniivhnnkwl . 


To call this list the “ ten best your visit. 


On Hong Kong side, gq for 
“ dim smk n at the Regent Sea- 
food RestamranC on Gloucester 
Road.- •’ 

More northerly Chinese food 
comes into its own in winter— 
try the rich, hot winter melon 
soups at Lao ~ Chlng Hing in 
Causeway Bay, an old-fashioned 
Shanghai restaurant. Or spare 
rib in lotus leaf. Or the sea- 
sonal fresh water “hairy" 
crabs. 

Laufanshan - is net a res- 
taurant, but * a ra m sha ck l e 
village of restaurants up in tbe 
north-west of - the New Terri- 
tories. It borders Hong Kong's 
richest oyster Jaed. Cusfcqmeft 
choose fish or seafood alive «hd 
swimming froma tank, in- front 
of their chosai rest a urant 

Do not eat the local oysters 
raw. If you plan to -remain 
upright for the re m ai nd e r of 


in Hong Kong Benkay is Hong Kong’s best 


obscured by fog and cloud. 


restaurants in ttxe world, of all f U j^ booked. 


The view of Hons Kone from On^ Hong Kong Island, the A day at the races is a social sizes, prices and cuisines. 
Kowloon is much the better at 51311 Mo temple on Hollywood as well as a sporting event. The ten restaurants listed are 
night, and much the most com- Road “ 3 su° d starting point Hong Kong's betting revenues a u first class, reliable, and pro- 


Up-market 

Each of Hong Kong’s big 


fortable from the wlass-w^Ued walking around an older are the highest of any race- vide English-language menus. Each of Hong Kong’s big 
bar of the plush Regent HoteL residential quarter of Hong course in the world. Go to a Not aH are Chinese. The Man- hotels has Its upmarket French 

Tbe glass walls provide a mac- Kon ^ which has been partially weekend race meeting at the darin Grill, for instaoce, must restaurant.. La. Flume at the 

nificent view* they also ensure 1>dt nOC wholly razed for new jockey club’s new track at come at lunchtime as close to Regent has tb£ edge because of 

the hotel’s good “fang sbui." a P artment blocks. Sha tin in the new territories. perfection as any restaunmt hi its beautiful harbourride setting 


apartment blocks. 

The temple is hauntingly old 


Ten best books 
about Hong Kong 


1 Hong Kong 1997 by David 
Bona via (South China 
Morning Post) 

2 Insight Guide to Hong 
Kong (Insight) 

3 Tal-pan by James ClaveH 
(Hodder and Stoughton) 

4 Myself a Mandarin by 
Austin Coates (Helne- 
mann) 

5 Hoqg . Kong . 1984 (Hong 
Kong Government) 

6 Noble Horae, by Janies 
Clavell (Hodder and 
Stoughton) 

7 Hong Kong? Stability and 
Change by EL J. Leth- 
bridge (Oxford) 

8 Hong Kong 1862-1919 by 
G- R- Sayer (HK Culver- 
sity Press) 

9' The Hong Kong Guide 
1893 (Oxford) 

16 The Honourable School- 
boy by John Le Carre 
(Hodder and Stoughton) 



Sha tin in the new territories. perfection as any restaurasxt jn its beautiful harbourride settii 
Finally, the Portuguese ext- the world. Service is fast and and picture windows. The fo< 
clave of Macao is just 55 graceful, food as fresh -end -is expensive but well cooked, 
minutes away by jetfoil. Its sample. At the opposite extreme, the 


popular attraction 


Fook taiw Moon., is a Gan- house restaurant 


gambling, though the public restaurant highly re- Bangkok, a _ small ridestreet 


areas of the large casinos tend garded for its seafood. 


tourist 


towards the seedy. For noit Fook Lam Moon’s speciality authentic Thai, dishes, some 


gamblers, Macao merits a day- is abalone — a highly regarded blisteringly spicy. 


to explore its historic Chinese dish, but expensive. 


buddings, ted its extraordinary Likewise shark's 


PinoochiOk on Ttalpa- Island, 


the Macao, is a courtyard of trestle 


tones e atmosphere. Tung Lok. Shark's fin is re- alone merits ' the trip across 

Walk through the old city; gartied as having invigorating from Hong Kong: Spicy grilled 
take a bus across the harbour and aphrodisiac quality. Try a food, cold Portuguese wine. Best 
bridge, to the islands of Taipa soup of shark’s fin with crab to go in a large group, and share 
and Coioone, and drink the meat or chicken, or go to Sim a garlicky leg of lamb or a 
cheap, _ refreshing Portuguese Tung Lok for an early lunch barbecued suckling pig, with a 
wines. of delicious “ dim sum.” plate of fresh prawns to Start. 


plate of fresh prawns to start. 


“Bert novel yet about Hong 
Kong” 


too long and too complicated. 
T&lpan is a fine factually-based 
historical novel full of pirates, 
typhoons, duels, and true love, 
and the best novel yet written 
about Hong Kong. 

Fans of John le Carre may 
hold “Tbe Honourable School- 
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! x ,_^ his ***** ? jumMeof pulp boy ” to be a better novel as 
fiction, academia and travelogue, such, but 4e Carre’s is more of a 


The criterion applied in com- spy- story which happens to take 
piling it u to imagine what place in Hong Kong than a 


might b6 the most valuable book about Hong Kong. 


single book to be read by a Austin Coates served as 


first-time visitor en route to young district officer in the new 
Hong Kong with perhaps three territories immediately after 


or four hours left before touch- toe Second World War, em- 


powered with the welfare of a 


David Bonavia’s brief study, still largely traditional rural 
Hong Kong 1997,” is a dear Chinese society. Coates con- 


winner both for topicality and veys in his memoir “Myself a 
readability. Hong Kong is ob- Mandarin.” both the humour of 


j sessed with its uncertain pollti- his early naivety, and his 
cal future. The issue dona nates gradual education into Can- 


: newspaper front pages, and tonese views and values. Coates 
university classrooms, dinner is the author of several excel- 


tahtes and clubrooms. 


lent books about Asia, includ- 


A knowledge of tire back- ing “ City of Broken Promises,” 
ground to “ 1997,” when toe a historical novel of Macao; and 


new territories lease expires, is “ China Races.” a history of 


necessary for toe visitor who hnrae raring on the Chtoa coast 
hopes to identify, however ^ 


slightly, with everyday life in 
I toe territory. 


In discussing toe expiry of w j Letobridee’s essav^ In 
the lease, and Hongkong’s ?»£g StehS^and 


Deftly written 

Of the dutch of history books. 


Change” are deftWitten in- 
222^2.“ vestigations into sUghtly offbeat i 


descriptions 


aspects of Bong Kong's earlier . 


EEfSSSSS*"*"- d€ ^ ades — corruption; 

economy ana culture. — - — 


Kong’s European working class; 


toe fou nd i ng of a charitable 
bod y to help destitute girts. 


and readable of visitors’ guides, in - Hong Kong 1862 - 191 . 0 / 


but best read as a preparation a R sayei--father of a former i 
^ chairman of toe Hong Kong and ' 


rather than held for day-today Shanghai Banking Corporation I 
use on arrival. It .is Stronger on —deals govern orbySorernor 


descriptive essays than on de- with Hong Kong’s formative 

r 8X13 wtiere ' years, populated with bizarre 

to information. 


Of the novels, James Clavell’s dents. 


and colourful figures and ind- 


two heavyweights, “Taipan” Both books describe a Hong, 

Ann Nnhlo Unuca ” Jaol ’TT L: i .. I 


N ? ble J4 ». H 2? se i" ^ vtoich is just within living 

respectively with the fo un di n g memory, and whose echoes still 



.■ -A vary ;>* 


of Hong Kong in the 1840s, Ung er on. The physical city is 


and its cut-throat business 
tycoons of the 1950s. Both 
are fast well-written, and 


VIGERS IN HONG KO 


JkL? 


Our team of highly qualified experts provide a 
reliable service covering all aspects of buying, 
selling or leasing property, — from agency 
through valuations, project management, building 


surveying, fitting out and property management. 
Talk to the specialists — wre have the facts. 

Gall our London or Hong Kong offices for 
more details. 



8/F t Sutherland House, 
3 Chater Road, Central, Hong Kong. 
Telephone: 5-217355, Telex: 63255 VIGER HX 


Viggrs 


4 Frederick's Place, Old Jewry, 
London EC2, Telephone: 01-606-7601 


CHARTERED SURVEYORS 


mes very different, but with a con- 
Boto tinuity of spirit 
and Look out In particular for the 
selection of photographs in 
Bayer’s book, which include 
Nathan Road, just 65 yearn ago, 
as a bosky, tree-lined avenue 
with scarcely a building in sight 
"Hong Kong 1984" is the 
Government's official handbook, 
containing virtually every fact 
and figure imaginable, be it 
about trade, finance, rice-farm- 
ing or satellite earth-stations. A 
useful but not lieht read. 

“Hong Kong 1893” is a reprint 
of an original tourist guide pub- 
lished that year, and sold then 
at a asl (toe reprint costs 
HK845). It is jingoistic (“For 
ages prior to 1841. Hopg Kong 
existed only as a Dlutonic Island 
of uninviting sterility . . . today 
it stands forth before the world 
... a noble monument to British 
pluck and enterprise”); snootv; 
and full of fascinating -details, 
such as the “haunted house of 
happy valiev." where three 
directors of Jardine. Matbeson 
died within 18 months- 


>JCTierem^e^cdiiinnssoai; ThisBtndrom: 
luxury has a name in the Orient 
The ftninsula HongKong * 

driven Rolls-Royce and enter a world, of 
u n a ha s he d luxury, following in the footsteps 
of some of history’s most famous travellers. 

The Peninsula Ffrwg Kiwig k manage d 
by The Peninsula Group. With a hundred - 
year heritage of dedicated service to 
business and pleasure travellers in the ■ 
Orient, we know how to make your 
trip live up to ail TteJfentasiila 
your expectations. Hong Kong 
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/^\The Peninsula Group “ . ' 

R^SoTgAepm mtse of the Orient . 


Rncrn^iiia: Cooran your navel agent, Cathay Pacific Airway*. SRS (Steigcnberger), Prefarcd Hods 


Holds managed by 

Hong Kong; Tbe Ho 
In The Philippines; 
Republic of China: 
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